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LETTER OF TRANSMITTAL 
DECEMBER 28, 1956 
Hon. J. W. Fu.priaent, 
Chairman, Committee on Banking and Currency, 
United States Senate, Washington, D. C. 

Dear Senator Fuusricut: During the Senate Banking and Currency Committee hearings on the stock 
market in March 1955, the committee heard many comments with respect to the impact of institutional 
investment on the stock market. Some witnesses asserted that institutional investors contributed substantially 
to the rapid rise of stock prices while others declared that they were a stabilizing influence. In its report of 
May 26, 1955, the committee stated that it was not prepared to evaluate the various claims made as to the 
influence of institutional purchases and sales upon stock market behavior since the fall of 1953. It was 
impressed with the lack of statistical information necessary for objective economic analysis and for sound public 
policy. As a consequence, the committee instructed the staff to initiate a study in cooperation with governmental 
and private agencies which would lay a factual foundation for consideration of this important area. 

This staff report is restricted to open- and closed-end investment companies, corporate pension funds, life- 
casualty- and fire-insurance companies, and bank-administered trust funds. For a substantial segment of each 
institutional group, information is provided on their overall trading activity in common stocks and of their trading 
in a selected list of stocks for every month from January 1953 through October 1955, as well as their stock holdings 
at the beginning and end of the 34-month period. These and other materials contained in this report make available 
for the first time data basic to an understanding of the role played by the institutional investor in the stock market. 

We are indebted to the following private organizations and governmental agencies for their cooperation in 
compiling the primary data which made this study possible: National Association of Investment Companies, 
Life Insurance Association of America, Association of Casualty and Surety Companies, National Board of Fire 
Underwriters, New York Stock Exchange, Federal Reserve Board, and Securities and Exchange Commission. 

The primary job of planning and organizing this study, analyzing the data, and writing the report was carried 
out by Dr. Asher Achinstein, the economist for the committee. Frances K. Topping with the assistance of Dorothy 
McCaffrey was in charge of the statistical work. 

Ropert A. Wauiace, Staff Director. 
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CHAPTER 1 


SCOPE 


INTRODUCTION 


During 3 weeks of public hearings on the stock mar- 
ket in March 1955, a number of witnesses stressed the 
increasingly important role played by institutional in- 
vestment in the stock market. There were those who 
that institutional 
stantially to the rapid rise of stock prices because of 


asserted investors contributed sub- 


their sizable purchases, especially of so-called blue 
chips, and because as semipermanent investors, they 
Other 
witnesses maintained that institutional investors were 
a stabilizing influence on the market in that they did 
not rush to sell in a declining market or rush to buy in 
a rising market; their investment objectives were long 


reduced the floating supply of these stocks. 


range and were not governed by short-term fluctua- 
tions. 

In its Report on the Stock Market Study of May 26, 
1955, the Senate Banking and Currency Committee 
stated that it was not prepared to evaluate the various 
claims as to the influences of institutional purchases 
and sales upon stock market behavior since the fall of 
1953; that it was impressed by the lack of basic sta- 
tistical information; and that the first step in laying the 
groundwork for an objective analysis of the role of the 
institutional investor in the stock market was for the 
staff to initiate a study in cooperation with govern- 
mental and private agencies which would provide a 
stronger factual foundation for consideration of the 
problems of this important area. 


INSTITUTIONAL GROUPS INCLUDED IN STUDY 


In view of the serious lack of statistical information 
and the limited resources of the staff for statistical work, 
the cooperation of various private and governmental 
agencies was enlisted for the compilation of data to be 
obtained from individual companies. The National 
Association of gathered the 
desired information for open-end and closed-end invest- 
ment companies; the Life Insurance Association of 
America, for life-insurance companies; the Association 
of Casualty and Surety Companies, for casualty and 
surety insurance companies; the National Board of 
Fire Underwriters, for fire-insurance companies; the 
Securities and Exchange Commission, for corporate 
pension funds; and the Federal Reserve Board for bank- 
administered trust funds. 

So as to obtain the maximum voluntary cooperation 
of the individual companies in the task of compiling 
for the first time such data as were desired by the 


Investment Companies 


(1) 


OF THE STUDY 


committee staff, arrangements were made with each of 
the industry associations and with each of the govern- 
mental agencies to collect and tabulate the company 
reports and to furnish the staff with the information for 
This 


allaved such fears as may have arisen on the part ol 


the investment group as a whole arrangement 
individual companies about revealing their investment 
policies to their competitors, or any possible misintet 

pretations as to the intent of the committee’s request for 
information. It should be added, however, that while, 
for the purpose of this report, the staff agreed that the 
information be supplied on a composite basis for each 
group as a whole, no assurance was, or could, of course, 
be given that the committee itself might not call for 
individual company reports at a later time. To be sure, 
in not asking for specific company data, the staff recog 
nized that highly helpful 

interpreting the tabulated figures, would be lacking. 


relevant information, in 


The staff also restricted the study primarily to in- 
vestment companies, corporate pension funds, life- and 
non-life-insurance companies, and bank-administered 
funds. well as educational, 


trust Savings banks, as 


charitable, and other nonprofit funds 
With 


industry associa- 


foundational, 


are omitted from. this study. one exception 
(bank-administered personal trusts 
tions and the Government agencies were requested to 
gather the desired information from the major com- 
panies representing at least 50 percent of the aggregate 
industry holdings of common stock. 

The group data submitted to the committee are based 
on reports from 20 open-end investment companies, 5 
closed-end companies, 25 life-insurance companies, OU) 
30 bank-adminis- 


10) 
trusts 


noninsured corporate pension funds, 


tered common trust funds, 60 casualty and fire- 


insurance companies, and selected personal 


administered by 35 banks. For the open-end invest- 
ment, life insurance, pension fund, and common trust 
fund groups, common-stock holdings represented at 
least half of the aggregate common-stock holdings of 
their respective industries. The coverage fell short of 
this goal in varying degrees for the closed-end invest- 
per- 


ment, non-life-insuranece, and bank-administered 


sonal trust groups. 


PERIOD COVERED 


In order to throw light upon the role of institutional 
investors during the period of the rise in the stock 
market beginning in October 1953, it was essential to 
gather facts with respect to their common-stock pur- 











chases, sales, and net acquisitions. Not only was it 


desirable to obtain information on their aggreg 


ate pur- 
chases and sales, but also on their trading activity for 
What should be the time 


unit for studying the changes in their trading and for 


a selected list of stocks. 
how long a period? Whether one concentrates on 
daily, weekly, monthly, or quarterly data depends not 
only on practical considerations of securing and tabu- 
lating the data, but also on the objective of the study. 
The shorter the time unit for studying institutional 
market activity, the greater the likelihood of having to 
rely on materials for a few selected periods. An ap- 
proach based upon selected short time intervals may 
be useful for obtaining a static picture of the distribu- 
tion of trading by individuals and by various institu- 
tional investors on the New York Stock Exchange, 
such as is provided for 2-day periods each year by the 
exchange’s 6 public transactions studies, appearing since 
1952. But for the purpose of studying institutional 
investment in relation to stock-market behavior, a 
dynamic and continuously moving picture is desirable- 
one which would permit of following the course of insti- 
tutional trading during the different stages of the stock- 
market boom. 

Arrangements made with the 
agencies to furnish the staff with monthly data for the 


were cooperating 
period starting with January 1953 and ending in Octo- 
ber 1955. Although the monthly rise in stock prices 
began in October 1953, it was deemed advisable to 
include the previous 9 months of 1953, so as to observe 
the changes in institutional trading in the early stages 
of the stock-market rise against the background of a 
declining trend of stock prices from January through 
September. The cutoff date of October 1955 coincided 
with the month of sharpest decline of stock prices in 
the 3-vear period. 


BASIC DATA FURNISHED BY INSTITUTIONS 


The following information was requested from each 
of the companies: 

(1) Aggregate monthly common-stock purchases 
and sales, number of shares and dollar volume, 
January 1, 1953, to October 31, 1955. 

(2) Aggregate monthly purchases and _ sales, 
number of shares and dollar volume, January 1, 
1953, to October 31, 1955, for each of 25 selected 
stocks. 

(3) Total ecommon-stock holdings as of January 
1, 1953, and October 31, 1955, in terms of shares 
and market value. 

(4) Estimated percentage of total dollar volume 
of reported transactions which were executed on 
(a) the over-the-counter market, (b) the New 
York Stock Exchange, and (c) all other exchanges. 

The data for purchases and sales for both total trans- 
actions and each of the 25 selected common stocks to 
be supplied by the cooperating agencies were to include 





Exchanges, conversions, stock 
splits, and stock dividends were to be excluded. 


only cash transactions. 


Information was received for all of the above items 
from each of the institutional groups except for item 4 
(the relative trading in the over-the-counter market and 
on the exchanges) from the fire and casualty insurance 
It should also be noted that the cutoff date 
for the life-insurance companies in all of the tables in 
this report is September 30, 1955. 


companies. 


The Life Insurance 
Association of America had gotten underway early in 
collection of its data, before it had become apparent 
that October was to be a month of relatively sharp 
decline of stock prices resulting in the staff decision to 
make this month the cutoff date for the study. 

The basic statistical tables on monthly common-stock 
transactions in this report include bank-administered 
common trusts, but not personal trusts. Information 
on bank-administered personal trusts is treated sepa- 
rately in appendix 2. The same type of information 
requested from the 7 institutional groups represented in 
the standard tables was supplied on a doliar basis only 
(using a limited sampling technique) for 875 personal 
trusts administered by 35 banks in various parts of the 
country. 

The composite data on purchases, sales, and holdings 
furnished by all of the institutional groups cooperating 
in this study were supplemented by valuable additional 
statistical information for investment companies, life- 
insurance companies, pension funds, and bank-admin- 
istered personal trusts. Much of this information is 
included in the appendixes of the report. 


SELECTION OF THE 25 COMMON STOCKS 


The selection of a list of stocks from nearly 1,100 
common-stock issues listed on the New York Stock 
Exchange to be used in the compilation of monthly 
purchase and sale data posed a number of problems. 
What criteria should guide one in selection of the indi- 
vidual stocks? If several criteria were employed, how 
should they be weighted? What was the minimum 
number of individual stocks that should be included? 

After reviewing a number of different considerations, 
it was agreed that such a list should satisfy at least three 
conditions: (1) it should represent the more actively 
traded issues; (2) the stocks should be among the favor- 
ites in the portfolios of investment institutions; and (3) 
it should have a fair degree of representation of various 
industries. While there was adequate information for 
employing criterion (1), there were important gaps for 
application of criterion (2) for pension funds, casualty 
and fire-insurance companies, and banks. Useful in- 
formation was available for investment companies and 
life-insurance companies through such compilations 
as those of Vickers Bros. on 50 stocks most favored by 
investment companies and the Hemphill, Noyes «& 
Co. compilation of 100 favorite issues of 4 institu- 

















tional groups.! Also helpful were the compilations by 
Henry A. Long on changes in common-stock holdings 
of investment companies that have appeared at quar- 
terly intervals in the Commercial and Financial Chron- 
icle. The staff also benefited from special tabulations 
prepared by the New York Stock Exchange for com- 
mon-stock purchases and sales for 30 leading non-life- 
insurance companies for 1953 and 1954 and the 50 
largest equity holdings by 134 institutional investors 
in 1953 and 1954. 

Criterion (3) was likely to lend itself to more arbi- 
trary application than the other two. Industry repre- 
sentation depended in part on the number of stocks to be 
included in the list—50 stocks, of course, would permit 
wider coverage than half this number. Moreover, the 
smaller the list, the greater the weight that would have 
to be given to those industries that were more heavily 
concentrated in the portfolios of institutional investors. 
Then too, the arbitrary character of the selection would 
be increased in most cases by the fairly wide choice of 
individual stocks available in each industrial category. 

Practical considerations resulted in a list of 25 stocks 
in 17 industry categories, as follows: 

Aluminium Ltd. 

American Can Co. 

American Radiator & Standard Sanitary Corp. 
American Telephone & Telegraph Co. 

The Atchison, Topeka & Santa Fe Railway Co. 
Bethlehem Steel Co. 

C. I. T. Financial Corp. 

E. I. du Pont de Nemours & Co. 

General Electric Co. 

General Motors Corp. 

General Public Utilities Corp. 

Goodyear Tire & Rubber Co. 

International Harvester Co. 

Pacific Gas & Electric Co. 

R. J. Reynolds Tobacco Co. (class B common). 
Sears, Roebuck & Co. 

Southern California Edison Co. 

Southern Pacific Co. 

Standard Oil Company of California 

Standard Oil Co. (New Jersey) 

Texas Co. 

Union Carbide & Carbon Corp. 

United Fruit Co. 

United Gas Corp. 

United States Steel Corp. 

It should be noted that 18 of the 25 were among the 
favorite 50 issues in terms of dollar value of holdings by 
investment companies for the year ending 1954. 
Twenty-four on the list were on the Hemphill, Noyes 
compilation of 100 favorite issues of 4 institutional 
groups. Although the report of the New York State 
superintendent of banks on pension and other welfare 


1U. 8S. Senate, Committee on Banking and Currency, Factors Affecting the Stock 
Market, 1955, pp. 199-200. 


plans ? was not available at the time, it is interesting 
to learn that the list of 206 leading common stocks in 
the portfolios of pension funds administered by bank 
trustees, contains 21 of the 25 selected stocks among 
the first 
Eleven of the stocks on the list were among the highest 


100 stocks comprising the largest holdings 


22 stocks ranked by size of holdings. 

It should also be noted that 18 of the 25 stocks were 
on the 1953 or 1954 list of the 100 most actively traded 
issues on the New York Stock Exchange. Fourteen 
of the 25 stocks are among the 30 stocks included in the 
Dow-Jones industrial stock price averages 

COMMON-STOCK HOLDINGS OF 


INSTITUTIONAL GROUPS 


The market value of the common-stock holdings of 
the 210 companies whose monthly purchases and sales 
are reported in the standard tables of this study was 
$6.2 billion on January 1, 1953, and $11.5 billion on 
October 31, 1955. 
common stocks held by 


If one adds the market value of 
bank-administered personal 
trusts amounting to $1.3 billion on January 1, 1953, and 
$2.2 billion on October 31, 1955, the total holdings of 
the 8 institutional groups were $7.5 billion at the begin- 
ning of the 34-month period and $13.7 billion at the end. 


TaBLE 1.—Common-stock holdings of 7? institutional groups, 
Jan. 1, 1953-Oct. 31, 1955 
Common-stock holdings, Increase in 
Number it market value holdings from 
Institutional group of Jan. 1, 1953 
companies Oct. 31, 19 
Ja 1,19 Oct. 31, 1955 
Thor Tho nds /] f 
Open-end investment companies 20 | $2,202,576 | $4, 292, 068 8 
Closed-end investment compa- 
nies 5 420, 719 5&1, 566 ; 
Corporate pension funds 30 856, 53 2, 211, 060 +158 
Life-insurance companies 25 834, 000 1, 553, 000 L&6 
Casualty and surety insurance 
companies 60 6S 2 1, 094, 52 + 
Fire-insurance companies 1) 835, 864 277, 844 } 
Bank-administered common 
trust funds. 30 310, 990 4, 106 68 
Total 210 6, 241, 232 | 11, 534, 256 +848 


1 As of Sept. 30, 1955 


Table 1 shows the common-stock holdings of seven 
institutional groups on January 1, 1953, and on October 
dl, 19565. 


the 210 companies were the 20 open-end imvestment 


The largest holders of common stock among 


companies, with a market value of their stock of $2.3 
billion at the beginning of the period and $4.3 billion 
at the end. On January 1, 1953, the holdings of the 
30 corporate pension funds, the 25 life-insurance com- 
panies and the 40 fire-insurance companies ranged 
between $834 and $857 million. On October 31, 1955, 
the corporate pension funds showed the largest per- 
centage increase of any group, with the market value 
of their stock at $2.2 billion; the life-insurance com- 
panies, at $1.6 billion; and the fire-insurance companies, 
at $1.3 billion. 


2 Mooney, 


The closed-end companies showed the 


George A., superintendent of banks, State of New York, Pension and 


4 


Other Employee Welfare Plans, Preliminary Report, 1955, p. 4 











smallest percentage increase of any of the 7 groups, 
and the fire-insurance companies were the next smallest 
in the percentage increase of market value of their 
common-stock holdings over the 34 months. On 
October 31, 1955, 75 companies comprising 3 of the 7 
institutional groups—the open-end investment com- 
panies, corporate pension funds. and life-insurance 
companies—held 70 percent of the total common stock 


of the 210 companies. 
COVERACE OF THE INSTITUTIONAL GROUPS 


Comparisons of the trading activity of the seven 
institutional groups must take into account differences 
in the coverage of the groups. <A brief review of the 
sample for each group is essential. 

(a) Open-end investment companies.—The 20 com- 
panies in the sample for this group—1!11 common-stock 
had total net assets 
amounting to $5.2 billion on October 31. 1955. The 
market value of their common-stock holdings amounted 
to $4.3 billion and constituted 82 percent of their net 
assets. On the same date, the total net assets of the 125 
open-end company members of the National Associa- 
tion of Investment Companies amounted to $7.2 


funds and 9 balanced-type funds 


billion. The assets of the 20 companies constituted 72 
percent of the total NAIC member assets. The 20 
companies are the largest among the association’s 
membership and range in size from about $100 million 
to about $1 billion in net assets. 

The five com- 
panies in the sample for this group had net assets at 
the end of 1955 amounting to over $690 million or 


(b) Closed-end investment compan 1€8.- 


about 60 percent of the $1.2 billion assets of the 26 
closed-end member companies of the National Associ- 
ation of Investment Companies. It should be noted 
that the association’s closed-end membership consists 
of diversified management investment 
whose shares are widely held by the public, and does 


companies, 


not include holding companies or organizations con- 
centrating their investments in one or a few companies, 

The five companies are among the largest of the 
association’s membership, and_ their common-stock 
holdings had a market value on October 31, 1955, of 
5582 million or 87 percent of the assets of the 5 
companies. 

(¢) Corporate pension funds—The 30 companies 
reporting on their pension funds in the sample for this 
group were those with ‘the largest common-stock 
holdings at the end of 1954 as revealed by the corporate 
pension survey conducted by the Securities and 
Exchange Commission. The SEC survey covered 
noninsured private pension plans of over 700 cor- 
porations. 

The assets (book value) of the 30 funds amounted 
to $4.1 billion at the end of 1954. representing 34 per- 
cent of the $11.8 billion assets of all noninsured corpo- 


rate pension funds. However, the common-stock hold- 
ings of the 30 funds constituted 50 percent of the com- 
mon stock held by all private noninsured pension funds 
at the end of 1954. 

(d) Lafe-insurance companies.—The 25 life-insurance 
companies selected for this study had assets of $65.6 
billion on September 30, 1955. constituting 74 percent 
of the industry’s total assets of $88.5 billion. At the 
end of 1954 the 25 companies owned approximately 
85 percent of all the common stock held by United 
States life-insurance companies. 

(¢) Casualty and surety insurance companies.—The 
sample for this group represents 60 casualty and surety 
stock companies whose colmmon-stock holdings at the 
end of 1954 were estimated by the Association of Cas- 
ualty and Surety Companies at 47 percent of total 
common-stock holdings of its membership. The mar- 
ket value of the common-stock holdings of the 60 com- 
paimies on October 31, 1955, was $1.1 billion. 

(f) Fire-insurance companies.—The 40 major fire and 
marine insurance companies included in the sample for 
this group had common-stock holdings at the end of 
1954 estimated by the National Board of Fire Under- 
writers as representing 62 percent of the common stock 
held by the 218 capital stock fire and marine insurance 
member companies. The market value of the common 
stock of the 40 companies at the end of October 1955 
was $1.3 billion. 

The 60 casualty and surety stock companies and the 
40 fire and marine stock companies had “admitted 
assets’ on December 31, 1954, of $4.5 billion and $3.3 
billion, respectively.’ The admitted assets of the two 
groups combined represent approximately 50 percent of 
the admitted assets of the 742 stock fire and casualty 
insurance companies, as reported in Best’s Fire and 
Casualty Aggregates and Averages, 1955. 

(9) Common trust funds.—The statistical data on 
common trust funds in this study are based on reports 
collected by the Federal Reserve Board from 30 banks 
administering 31 of the largest common trust funds. 
All of the funds were in existence the entire period of 
January 1953 through October 1955, and represent 
approximately two-thirds of the total assets of all com- 
mon trust funds. The common-stock holdings of the 
31 funds around October 1955 were valued at $524.2 
million. 

Bank-administered personal trust funds.—Although the 
common-stock holdings of bank-administered personal 
trusts are estimated to be larger than the combined 
stock holdings of all other institutional investors, there 
has been virtually no statistical information available 
for this important area of financial investment. The 
Federal Reserve Board was requested by this committee 
not only to compile data of the type that the other 
groups had agreed to furnish, but also to lay the ground- 


> Compiled by their respective associations from company reports in Best’s Insur- 
ance Reports, Fire and Casualty, 1955. 
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work for the collection on a continuing basis of informa- 
tion on the investment activities of trust institutions.‘ 

The Federal Reserve Board set up an ad hoe com- 
mittee composed of representatives of 6 Federal Re- 
serve Banks and 4 members of the Board’s staff. Con- 
ferences were held with trust officials of about 40 banks 
in 12 cities scattered throughout the country to see 
how the Senate Banking Committee’s request might 
best be met. As a result of its inquiries, the ad hoe 
committee reported to the Senate Banking Committee 
staff that limitation of time for collection of the data 
and the difficult conceptual and statistical problems 
that arise in gathering aggregate statistics in a new field 
made it desirable to narrow the request in certain 
respects and to employ a limited sampling technique. 
It was agreed to restrict the survey to bank-admin- 
istered personal trusts where the trustee had unlimited 
discretion in the selection of investments, and to infor- 





4 See appendix 2 for a statement on the status of current efforts to develop com- 
prehensive current statistics in this major area of investment. 
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mation on common-stock holdings and monthly trans 
actions on a dollar basis only. 


The data included in appendix 2 


based On mtol 


ure 


mation from 35 banks, each with trust assets of S200 


million or more. Each of the banks was asked to report 
on 25 of their large living and testamentary trusts, 1. e 

those with assets of over $100,000 and over which the 
reporting banks were authorized to exercise complete 
The 25 


trusts were to include the 5 largest trusts administered 


discretion in the management of investments 


by the bank and the remaining 20 were to be selected 


at random from personal trusts with assets ove! 
$100,000. 

In all, the data on purchases and sales were compiled 
by the 35 banks for 875 selected personal trusts (of 
which 175 represented the 5 largest trusts of each bank 
Toward the close of 1952, the market value of the com- 
mon stock held by the 875 trusts was $1.3 billion, and 
around October 1955, the market value Was approx- 


imately $2.2 billion. 











CHAPTER 
PATTERNS OF INSTITUTIONAL COMMON-STOCK PURCHASES, SALES, AND NET PURCHASES 


The impact of institutional investment on the stock 
market has been judged from two points of view. On 
the one hand, it has been maintained that the concern 
of institutional investors with long-term investment 
objectives makes them relatively insensitive to short- 
run price fluctuations.' On the other hand, it has been 
argued that they contribute to the rise in stock prices 
“blue chips” and 
because they reduce the “floating supply.”’ ” 


because of their concentration on 


If progress is to be made in evaluating the merits of 
these two viewpoints, it is essential first to establish 
the facts with respect to the changing volume of trading 
of the institutional investor during the stock-market 
rise. This chapter is therefore concerned with the 


aggregate monthly purchases, sales, and net purchases 


of common stocks by various institutional groups from 
January 1953 through October 1955. Before examining 
their trading activity, it is well to consider the common- 
stock holdings of the various institutional groups at the 
beginning and at the end of the 34-month period. 


COMMON-STOCK HOLDINGS, 1953—55 


Table 2 shows the common-stock holdings of the 
seven groups—in terms of shares and dollar value 
and the percentage increase over a period of nearly 3 
years. 


i “Institutional investors are cash buyers, not margin buyers. They have long- 
term investment objectives and are not subject to panic selling in the face of market 
decline and not harried by short-term fluctuations. Their approach is professional. 
They do not follow stock-market prices up. It is inconceivable that anyone would 
rush out and buy for these institutions to follow the rise in prices.’”’” (U.S. Senate, 
Committee on Banking and Currency, hearings, Stock Market Study, 1955, p. 706 

“It is interesting to observe that the so-called blue-chip stocks were the ones which 
led the advance in stock prices. This was due in part to a gradual change on the 
part of institutional investors. For example, in New York State, life-insurance 
companies were permitted by law to buy common stocks beginning in 1951, and in 
1952 savings banks in New York State were also permitted to buy common stocks. 
Last year an estimat ed amount of $2 billion was invested by pension funds. Cor- 
porate trustees an unagers of college-endowment funds have p laced an increasing 
percentagt of the vestments in common stocks.” (Ibid., 36 

‘Among those institutions that I am familiar with I find tha it they very seldom 
make sales. When they make a purchase, they are pretty apt to stay with it fora 
long time, almost an indefinite time. There are exceptions to that, but generally 
they are held.”’ Ibid., p. 374 


TABLE 2. 


Corporate pension funds experienced the largest per- 
centage increase in holdings—a rise of 158 percent in 
terms of market value and 108 percent in terms of 
shares. Open-end investment companies registered an 
increase of 87 percent in market value and 53 percent in 
shares. The dollar value increase in the holdings of life- 
insurance companies was about the same as that for 
open-end investment companies. The smallest gains 
were made by the closed-end companies with an in- 
crease of 35 percent in value and 15 percent in number 
of shares. The rise in market value of the non-life- 
insurance companies and the common trust funds 
ranged between 53 and 69 percent, and the increase in 
terms of shares ranged between 31 and 44 percent. 

Changes in holdings when measured in shares re- 
flect not only cash transactions. They represent stock 
accumulations such as those resulting from stock splits, 
stock dividends, conversions, and exchanges. When 
measured in dollar value, they are affected by differ- 
ences in the level of prices between January 1953 and 
October 1955. It is desirable, therefore, to establish 
what proportion of the changes in holdings was due to 
cash purchases either on or off the exchanges. 

Table 2 compares net purchases during the 34 
months with the increase in common-stock holdings. 
Three-fourths of the increase in the number of shares 
held by corporate pension funds and 57 percent of the 
increase in shares held by open-end investment com- 
panies resulted from cash purchases. On the other 
hand, less than one-third of the increase in shares of 
casualty insurance companies and of common trust 
funds and only 8 percent of the increase in shares of 
fire-insurance companies were acquired through cash 
purchases on the exchanges and/or in the over-the- 
counter market. The closed-end investment com- 
panies were net sellers of common stock during the 34 


Institutional common-stock holdings, at market value and in shares, Jan. 1, 1953, and Oct. 31, 1955 


Common-stock holdings Net pur- Net pur- Common-stock holdings | Net pur- Net pur- 

Num- at market value Increase in | chases (net chases as in shares | Increase in | chases (net chases as 

ber of : a holdings, (sales) of com-| percent of __| holdings, (sales) of com-| percent of 

Institutional group com- Jan. 1, 1953- | mon stock, | increase in Jan. 1, 1953-| mon stock, | increase in 
panies Oct. 31, 1955 | Jan. 1, 1953-| holdings, Oct, 31, 1955 | Jan. 1, 1953-| holdings, 


Jan. 1, 1953 | Oct. 31, 1955 


Oct. 31, 1955 | Jan. 1, 1953- || Jan. 1, 1953 | Oct. 31, 1955 


Oct, 31, 1955 | Jan. 1, 1953- 


Oct. 31, 1955 | Oct, 31, 1955 











Open-end investment com- Thousands | Thousands Percent Thousands Percent Thousands | Thousands | Percent Thousands Percent 

panies 20 | $2,292,576 | $4, 292,068 +87. 2 $631, 791 +31. 6 54, 433 | 83, 445 | +53. 3 | 16, 518 +56.9 
Closed-end investment com- | | | 

panies 5 429, 719 581, 566 +35.3 (67, 188) | —44.2 || 10, 189 | 11, 680 | +14. 6 | (1, 533) —102.8 
Corporate pension funds 30 856, 531 2, 211, 060 +158, 1 658, 071 | +48. 6 15, 477 | 32, 132 | +107. 6 | 12, 435 +74.7 
Life-insurance companies 25 834,000 | ! 1, 553,000 1 +86. 2 1 161,715 | +22. 5 |} (?) (2) (?) 3, 626 (2) 
Casualty and surety insurance | | 

companies 60 681, 552 1, 094, 522 +60. 6 86, 756 +21.0 13, 173 18, 770 +42. 5 | 1, 744 +31. 2 
Fire-insurance companies 40) 835, 864 1, 277, 844 +52.9 6, 714 | +1.5 15, 372 20, 186 | +31.3 383 +8. 0 
Bank-administered common 

trust funds_-. a 30 310, 990 524, 196 +68. 6 | 35, 801 +16.8 6, 339 | 9, 143 +44. 2 895 +31.9 

Total_- Siveisniabaal 210 6, 241, 232 “Ul, 534, 256 +84, 8 1, 513, 660 +28. 6 | ‘ 114, 983 | 3175, 356 | 3 +-52. 5 34, 068 3 +-56. 4 





1 As of Sept. 30, 1955. 2 Not available. 


3 Exclusive of holdings of life-insurance companies. 
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months, and consequently their increase of shares held 
was due to noncash acquisitions. 

For each institutional group the dollar net purchases 
in the 34 months constituted a smaller proportion of 
the increase in holdings than is the case when net 
acquisitions and the increase in holdings are compared 
on a share basis. This is to be expected in view of 
the sizable common-stock holdings on January 1, 1953, 
which, in large part, continued to be held in their port- 
folios and were revalued at the much higher price level 
prevailing at the end of October 1955. 


SHARE VALUE OF INSTITUTIONAL HOLDINGS 


How do the institutions differ with respect to the 
average price of the stocks which they hold? Table % 
presents the market value per share of common stocks 
in the portfolios of the various groups on January 1, 
1953, and on October 31, 1955. 


TABLE 3.—Average market value of common-stock holdings of 
institutional groups, January 1, 1953, and October 31, 1955 
v i oes = 


Institutional group Jan. 1, 1953 Oct. 31, 1955 











| 
Open-end investment companies -----...---.---------- $42. 12 $51. 44 
Closed-end investment companies_-_------------------ 42.17 49.79 
Corporate pension funds - --......--.---.---------- Sas 55. 34 68. 81 
Life-inmieoe Commas... - - 5-5 e ee] (‘) (') 
Casualty and surety insurance companies. --------- ant 51.74 58. 31 
FC III oe ie rc ccc nnnasucwenesns 54. 38 | 63. 30 
Bank-administered common trust funds--_-_----------- | 49. 06 57. 33 
A Veraee OF 15p Cbempemnee ©... .. =. 2-8 47.03 56. 91 
Average of 6 institutional groups ?_____-.------- as 56. 97 | 67. 65 
New York Stock Exchange: Average price of listed | 
I i ids ad et th ten cians acieaweteiomm ats 43. 23 | 54. 16 


! Not available. 
2 Exclusive of life-insurance companies, for which share equivalent of dollar com- 
mon-stock holdings is not available. 

At the beginning of the period the market value per 
share ranged from $42.12 for open-end investment 
companies to $55.34 for corporate pension funds; at 
the end of the period the value per share ranged from 
$49.79 for the closed-end group to $68.81 for pension 
funds. The market value per share of issues listed on 
the New York Stock Exchange on January 1, 1953, was 
$43.23 and on October 31, 1955, it was $54.16. All of 
the groups exclusive of investment companies had share 
values both at the beginning and at the end of period 
well above the average market price of stocks listed 





on the New York Stock Exchange, while the invest- 
ment companies’ share values were somewhat below. 
AVERAGE 


PRICE OF STOCKS TRADED 


Equally, if not more significant than comparisons 
between the market value per share of stocks in institu 
tional portfolios and the market value of stocks listed 
on the New York Stock Exchange, are comparisons of 
the average price of stocks acquired by institutions 
during the 34 months and the average price of stocks 
traded on the exchange. Table 4 shows the average 
price of stocks purchased and sold by each of the 7 
institutions for each of the 3 years, together with the 
average price of stocks traded on the New York Stock 
Exchange. 

During the 34-month period the average price of 
stocks traded on the New York Stock Exchange was 
$36.02. 
stocks purchased by institutional groups ranged from 
$39.18 for open-end investment companies to $52.23 
for pension funds. 


Over the same period, the average price of 


There are differences between average purchase and 
sale prices for the same year. For example, the aver- 
age price of stocks which open-end companies acquired 
in 1954 exceeded the average price of stocks which they 
sold by more than $3 a share. In 1955, however, the 
sales price of stocks which they had disposed of exceeded 
the price of stocks they bought by over $4 a share. One 
might expect those groups which had substantially in- 
creased common-stock purchases in 1954~—-the year of 
the most spectacular rise in stock prices—would show 
a higher price for the stocks they bought than for those 
they had sold. This might be especially the case if 
there were a substantial rise in their acquisitions of 
higher priced “blue chip” stocks. Open-end and closed- 
end investment companies, pension funds, and casualty 
imsurance companies registered noticeably higher prices 
for stocks they purchased than they sold in 1954. 
This was not the case for life- and fire-insurance com- 
We shall see below, 
when the data on aggregate purchases and sales are 
discussed, that there was a heavy concentration of sales 


panies and common trust funds. 


TABLE 4.—Average price of common-stock purchases and sales by institutional groups, 1953-55 








PURCHASES 








A verag 
Casualty Bank-ad- Average price of 
Open-end | Closed-end | Corporate | Life-insur- | and surety | Fire-insur- | ministered Average for 7 insti stock 
| investment | investment pension | ance com- | insurance | ance com- common for 210 tutional traded on 
companies | companies funds | panies companies panies trust funds | companies groups New York 
| Stock 
I xchange 
; ec sa wietionts Fos fl - 
6-5 Pukatmidekeaternaeelidns caneuceconcuaee $35. 05 | $39. 48 | $45. 97 $40. 16 | $38. 17 $38. 69 $40. 44 | $38. 25 $39. 71 $31. 80 
Maia ie anni Recent gneyiegie 41. 46 42. 38 | 52. 10 42. 42 48. 90 45. 91 45. 12 14.31 45.47 34. 37 
1955 Re, 2th et Diag 8S on et 40. 41 51. 68 | 57. 60 48.78 | 52. 14 48. 03 52. 69 16. 24 50. 19 40. 43 
OS rill db benthcedsdabobbs dees 39. 18 44. 29 | 52. 23 | 43.71 46. 70 44. 46 45. 21 43.14 45.11 36. 02 
SALES 
atta 4) ‘ . = . ae = 
NOOR i eh ace lebnatt fohe) oh cdbinee et dabs 35. 10 35. 23 43. 88 | 37. 45 42. 61 45. 87 40. 90 36. 80 40.15 31. 80 
Ne ran ining abel vn ad atwilawed seebnidakeod 38. 33 37. 99 7. 55 | 43.04 | 41.42 48. 57 | 48. 24 40. 39 13. 59 34. 37 
TOUS KUO MOOG ia ceil his he 44. 60 60. 87 53. 25 | 45. 60 | 51. 61 50. 81 52. 88 47, 84 51. 38 40. 43 
Pe TE cactinesanse ak toelasigldepel oe we hehiaies 39. 72 44, 12 49. 90 42. 86 5. 42 








in the fourth quarter of 1954 by life- and fire-insurance 
trust funds. In this 
quarter stock prices moved upward at a more rapid 
rate than at any time during the 1955, 
open- and closed-end investment companies showed 


companies and by common 


) 


Oo Vyears. In 


substantially higher average sale than purchase prices 
while the reverse was true for pension funds and life- 
insurance companies. The yearly differences may re- 
sult from variations in institutional patterns of aggre- 
gate purchases and sales and from shifts in the distribu- 
tion of their portfolios at various stages of the stock- 
market rise. 


THE MOVEMENT OF STOCK PRICES, 1953-55 


It is necessary to review briefly stock price move- 
ments in the 3 years in order to understand the patterns 
of behavior of institutional purchases, sales, and net 
purchases. 

During the first 9 months of 1953, there was a down- 
ward trend in Standard & 
monthly index of 420 industrial stocks declined 10 per- 
cent from January to September. After September, 
stock prices started on their upward climb increasing 
without interruption every month until March 1955. 

During the first 3 months of the stock-market rise, 
the Standard & Poor’s index of 420 industrial stocks 
During the first quarter of 


stock prices. Poor’s 


increased by 7.1 percent. 
1954 it increased another 8.1 percent, and in the second 
quarter, it rose an additional 9.6 percent. In the fol- 


TaBLeE 5.—Standard & Poor’s index of industrial stock prices and 
the Dow-J ones average of industrial stock prices, 1953-55 





Standard & 
Poor’s index 
of industrial 
stock prices 
(420 stocks) 





Dow-Jones 
average of 
industrial 
stock prices 
(30 stocks) 





1953—January 214.3 288. 44 
February 212.0 283. 94 
March. -.- 214.5 286. 79 
April 205. 5 275. 28 
May 05. 2 276. 84 
ES ere a ares 197.5 266. 88 
July 200. 1 270. 32 
August 202. 1 272. 21 
September 192. 6 261. 90 
October 197.3 270. 73 
November... - 202. 3 277.10 
December 206. 2 281.15 

1954—January 286. 64 
February 292. 13 
March. 299.15 
April 310. 92 
May.-.- 322. 86 
June --- 327. 91 
July 254. 5 341. 27 
August 260. 6 346. 06 
September. -. 264. 4 352. 71 
October 271.4 358. 30 
November - - 282. 0 375. 50 
December. -- 296. 7 393. 84 

1955—January 301.9 398. 43 
February ; Sal 312.4 410. 25 
March. .._- ; ce ieee 310.8 408. 91 
April ; ; $21. 5 422. 99 
May. - 319.7 421. 55 
ae 340. 5 440. 79 
July 359. 6 462. 16 
August ete davinicabcaren ces Grecktin vaio: intalaenivaetintontianieticainailaierant 354. 2 457.29 
September. -- 371.1 476. 43 
October sdibttieiina’ 350. 1 452. 65 
November - - - - 369. 2 476. 59 
DOOIIEE sins nak n he eennnnsnndneas 376.8 484. 58 








lowing quarter there was another increase of 8.4 per- 
cent and in the last 3 months of the year, the index 
registered the sharpest quarterly rate of increase since 
Septerrber 1953, a 12.2 percent. In the 17 
months of continuous upward movement from Sep- 
tember 1953 to February 1955, the index showed a 


rise of 


stock price rise of 62 percent. 

In the first quarter of 1955 there was a substantial 
slackening in the pace of the price rise—the index 
increased by 4.8 percent. However, in the second and 
third quarters, it rose by 9.6 percent and 9 percent, 
In the last 3 months of the year the 
index rose by only 1.5 percent. During four of the 
months of 1955, there were price declines—very slight 
ones in March and May, a larger drop in August, and 
a sharp decline in October. 


respectively. 





AGGREGATE MONTHLY PURCHASES AND SALES 


Even a cursory examination of tables 6 to 9 on com- 
mon-stock purchases and sales should throw light upon 
the adequacy of generalizations about institutional 
investment such as were referred to at the opening of 
this chapter, namely, that institutional investors are 
seldom sellers or that their purchases do not follow the 
rise in stock prices. 

With respect to the view that they are seldom sellers, 
table 7 indicates that all of the institutional groups 
had a substantial volume of sales throughout the 
period. To be sure, there was considerable variation 
in the relative proportion of sales to purchases among 
the institutions. Perhaps those who hold the view 
that the institutional investor seldom sells may have 
in mind pension funds and life-insurance companies, 
the former having bought during the 34 months $4.50 
worth of common stock for every dollar of stock they 
sold and the latter having purchased $2 of common 
stock for every dollar of sales. Open-end companies 
were relatively more active sellers in that for every 
dollar of stock they sold in the 34 months, they pur- 
$1.50 worth. For two groups—closed-end 
investment companies and bank-administered personal 
trust funds'—dollar volume of sales substantially ex- 
ceeded purchases during the period. 


chased 


Although there was considerable variation among the 
groups as to the extent to which their stock trans- 
actions were on the buy or sell side, one can discern 
fairly common patterns in institutional purchases and 
sales during the various stages of the stock-market 
These patterns are noticeable even in the case of 
groups which were net sellers during most of the 34 
months. 

1953.—Durimg the first 9 months of 1953, the trend 
of stock prices was downward. The second quarter of 
the year which experienced the largest drop in prices 
also manifested a relatively sharp decline in stock pur- 
chases by open-end investment companies and life- 


rise. 





1 See appendix 2, for data on bank-administered personal trust funds. 
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insurance companies, and more moderate declines in 
purchases by closed-end companies, fire-insurance com- 
panies, and common trust funds. In the same quarter, 
however, corporate pension funds and casualty insur- 
ance companies increased their purchases substantially 
over that of the first quarter. 

There is little statistical evidence that most of the 
institutional groups anticipated the rise in the stock 
market. September, which was the vearly low for 
stock prices, was also the low for purchases by open-end 
investment companies. Their monthly purchases had 
declined over 50 percent since the yearly high in March. 
The one group which seems to have preceded the 
October rise of stock prices by 1 month was the life- 
insurance group, whose purchases rose sharply in Sep- 
tember after they had declined over 50 percent from 
March to August. 

In the fourth quarter of 1953 
the rise in stock prices—all groups except the non-life- 
insurance companies increased their purchases. The 
rise over the third quarter was slight for the open-end 
investment, pension fund, and common trust fund 
groups. The life-insurance and closed-end 
showed relatively larger increases. The first 3 months 
of the stock-market boom might be characterized as 
one of considerable caution and even uncertainty on the 
part of the institutional investor with respect to the 
future course of stock prices and the desirability of 
For example, the 


the first 3 months of 


groups 


expanding common-stock purchases. 
open- and closed-end companies showed substantial 
increases of purchases in October—the first month of the 
rise in stock prices. While prices continued upward 
for the remainder of the quarter, purchases in Novem- 
ber and December were below the October level. 
Life-insurance companies which registered the largest 
purchases for the year in September and October 
reduced their buying substantially during the remainder 
of the year. 

Turning to common-stock sales during 1953, we find 
that the decline of prices in the second quarter was 
accompanied not only by a decline in purchases, but 
also by a substantial drop in sales by 5 of the 7 groups 
(sales of closed-end and fire-insurance groups increased ). 
In the third quarter all but the non-life-insurance com- 
panies showed quarterly increases in sales. However, 
in the month of September when stock prices were at 
their low for the year, the sales of 5 of the 7 groups were 
also at their low for the year. In the last 3 months of 
the year, all groups except closed-end investment com- 
panies and common trust funds increased their sales 
over that of the preceding quarter. 

Apparently there is a tendency for institutional sales 
to expand more rapidly than purchases in the early 
stages of the rise in stock prices. This may result from 
at least two influences that affect investment decisions. 


78302—56——_2 


Whatever factors are taken into account in evaluating 
market prospects—the current and prospective volume 
of business, earnings, dividends, bank credit, taxes, 
governmental policies, and the like— there is likely to 
be greater diversity of judgments as to market prospects 
by individual companies in the initial stages of a rise 
than in later stages of the stock-market boom. Those 
who stress “bearish” influences in their evaluations may 
regard the initial spurt in prices as a good time for 
On the other hand, the more “‘bullish”’ 


in their evaluations are likely to increase their sales as 


increasing sales. 


well as their p irchases because of sv ite] ne from less 
desirable stocks to those with more promising prospects. 

1954.—In the first 1954 
considerable acceleration in institutional dollar volume 


quarter of there was a 


of purchases. As compared with the fourth quarter of 
1953, purchases of the open-end investment and fire- 
insurance groups increased over 60 percent; common 
trust funds increased 50 percent; life-insurance com- 
panies, 30 percent; corporate pension funds, 9 percent; 
Pur- 


chases of closed-end companies which decreased by 15 


and casualty insurance companies, 7 percent. 


in the first quarter showed unusually large 
Mareh 1954, which 
was the sixth month of continuous rise in stock prices 
with the level nearly 16 percent above that of September 


percent 
purchases in the second quarter. 


1953, registered unusually large increases in the volume 


of purchases by open-end investment companies, 
corporate pension funds, and common trust 
March purchases of life-insurance companies were the 
second largest monthly purchases for the year. 


especially in 


funds. 


Stock prices in the second quarter 
April and May—-moved upward at a faster rate than 
at any time since the start of the boom. Purchases in 
this quarter were only moderately higher for open-end 
investment, corporate pension, and _life-insurance 
groups. Purchases of the casualty insurance group 
almost doubled, while closed-end companies more than 
doubled; fire-insurance companies, whose purchases in 
the first quarter increased by 70 percent, declined about 
one-fourth in the second quarter. 

There was an unmistakable tendency for the institu- 
tional groups to curtail their buying of common stocks 
in the third quarter. Only corporate pension funds 
stepped up their buying substantially—the largest 
increase in 1953 and 1954. 

In the fourth quarter, stock prices made their most 


) 


rapid advance in the 3 years. Purchases of the open- 
end investment, life- casualty- and fire-insurance groups, 
and common trust funds expanded, but for most of 
these groups the volume approximated the level of buy- 
ing attained in the second quarter. The fire-insurance 
dollar purchases in the last 3 months of the year ex- 
ceeded the total for the previous 7 months. The life- 
insurance company buying in the quarter reached a 


record level for 1953 and 1954. 
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TABLE 6.—Total purchases of common stock by institutional groups, January 1953—October 1955 


{IN DOLLARS] 






































i 
Open-end Closed-end Corporate Life- Casualty and Fire- Bank- | 1 
investment investment | pension insurance surety insurance administered | Total ; 
companies companies funds companies insurance com panies common trust 4 
companies funds ; 
Number of companies 20 5 30 25 60 40 30 i 
- - -_ . EE —E — 3 
1953—January 55, 079, 000 3, 187, 000 14, 859, 141 5, 974, 342 2, 538, 246 3, 705, 226 2, 336, 000 87, 678, 955 é 
February 46, 655, 000 2, 999, 000 13, 704, 216 5, 418, 472 1, 842, 878 2, 324, 248 4, 523, 000 77, 466, 814 $ 
March 58, 390, 000 3, 809, 000 17, 556, 609 8, 273, 352 2, 694, 809 2, 653, 886 1, 659, 000 95, 036, 656 
lst quarter 160, 124, 000 9, 995, 000 46, 119, 966 19, 666, 166 7, 075, 933 8, 683, 360 &, 518, 000 260, 182, 425 / 
April 41, 069, 000 1, 768, 000 21, 828, 721 6, 333, 322 3, 2, 938, 231 1, 834, 000 79, 755, 917 5 
May 31, 670, 000 3, 359, 000 15, 803, 853 2, 931, 208 5, 2, 043, 223 3, 212, 000 64, 278, 834 
June- 31, 452, 000 4, 483, 000 19, 515, 2 4, 742, 909 4,! 3, 232, 997 2, 689, 000 70, 637, 863 
2d quarter 104, 191, 000 9, 610, 000 57, 147, 828 14, 007, 439 13, 766, 896 8, 214, 451 7, 735, 000 214, 672, 614 
July 36, 989, 000 2, 804, 000 15, 207, 957 5, 853, 326 5, 888, 539 3, 487, 037 | 2, 427, 000 72, 656, 859 
Aucust i 36, 156, 000 2, 631, 000 19, 099, 350 3, 712, 389 4, 618, 834 1, 986, 621 4, 127, 000 72, 331, 194 
September : 28, 778, 000 725, 000 21, 858, 079 9, 520, 913 5, 329, 727 2, 108, 923 2, 406, 000 | 70, 726, 642 
3d quarter : 101, 923, 000 6, 160, 000 56, 165, 386 19, 086, 628 15, 837, 100 7, 582, 581 8, 960, 000 215, 714, 695 
October___- ‘ 37, 061, 000 4, 806, 000 17, 006, 171 | 10, 082, 023 3, 507, 047 1, 686, 531 2, 533, 000 | 76, 681, 772 
November- 34, 055, 000 2, 005, 000 17, 885, 766 8, 682, 623 3, 613, 601 2, 358, 406 | 4, 053, 000 72, 653, 396 
December - - - -- ; 35, 500, 000 1, 216, 000 22, 313, 924 6, 336, 794 4,327, 713 2, 646, 813 2, 468, 000 74, 809, 244 
4th quarter. __- s ; 106, 616, 000 8, 027, 000 57, 205, 861 25, 101, 440 | 11, 448, 361 6, 691, 750 9, 054, 000 224, 144, 412 
Total—1953__ 472, 854, 000 33, 792, 000 216, 639, 041 77, 861, 673 48, 128, 290 31, 172, 142 | 34, 267, 000 914, 714, 146 
1954—January Zs She 52, 704, 000 3, 375, 000 17, 358, 744 8, 120, 429 4, 747, 454 3, 096, 032 3, 217, 000 92, 618, 659 
February -- 46, 971, 000 986, 000 17, 173, 062 11, 678, 339 3, 939, 264 4, 392, 511 4, 095, 000 89, 235, 176 
March ae ei 70, 183, 000 2, 512, 000 27, 982, 046 | 13, 605, 007 3, 487, 724 3, 893, 863 | 6, 328, 000 127, 991, 640 
lst quarter__- % 169, 858, 000 6, 873, 000 62, 513, 852 33, 403, 775 12, 174, 442 11, 382, 406 13, 640, 000 309, 845, 475 
April bi 65, 239, 000 5, 109, 000 24, 540, 637 13, 342, 880 6, 489, 309 2, 562, 068 3, 881, 000 121, 163, 894 i 
May ‘ 3 ; 57, 823, 000 7, 186, 000 21, 018, 281 11, 767, 304 6, 333, 352 2, 985, 706 4, 720, 000 111, 833, 643 
June -| 52, 264, 000 3, 290, 000 22, 140, 069 12, 133, 960 11, 170, 460 2, 797, 195 | 4, 741, 000 108, 536, 684 
2d quarter __- 175, 326, 000 15, 585, 000 67, 698, 987 37, 244, 144 23, 993, 121 &, 344, 969 13, 342, 000 341, 534, 221 
July__- coe 60, 778, 000 6, 404, 000 21, 345, 320 13, 043, 006 6, 350, 203 57, 862 3, 748, 000 115, 636, 391 
August 53, 964, 000 3, 645, 000 39, 513, 967 9, 694, 232 4, 225, 828 , 152, 734 4, 817, 000 117, 012, 761 
September. ‘ 42, 629, 000 2, 049, 000 25, 942, 657 8, 568, 010 6, 867, 840 3, 547, 745 | 2, 760, 000 92, 364, 252 
3d quarter _-_- . 57, 371, 000 12, 098, 000 86, 801, 944 248 17, 443, 871 | 8, 658, 341 | 11, 335, 000 | 325, 013, 404 
October 55, 049, 000 1, 596, 000 27, 497, 399 854 6, 828, 832 5, 354, 043 | 4, 730, 000 117, 946, 128 
November | 65, 921, 000 4, 431, 000 24, 905, 448 775 | 8, 025, 559° 7, 834, 881 8, 245, 000 126, 671, 663 
December ‘i . : 52, 177, 000 654, 000 31, 218, 699 , 687 7, 669, 993 8, 568, 844 4, 309, 000 114, 155, 223 
4th quarter 173, 147, 000 6, 681, 000 83, 621, 546 | 38, 757, 316 | 22, 524, 384 21, 757, 768 | 12, 284, 000 358, 773, 014 
Total—1954______- Le. been 675, 702, 000 41, 237, 300, 636, 329 | 140, 710, 483 | 76, 135, 818 50, 143, 484 | 50, 601, 000 1, 335, 166, 114 
1955—January- ------ ; ; hi 71, 475, 000 4, 986, 000 | 39, 877, 615 11,014, 292 5, 119, 379 | 5, 498, 032 | 2, 842, 000 | 140, 812, 318 
February __- : 58, 108, 000 , 758, 000 32, 676, 979 | 13, 934, 546 4, 508, 977 2, 825, 270 | 3, 768, 000 | 120, £79, 772 
March........ : : aia 73, 907, 000 11, 571,000 38, 088, 341 24, 508, 074 8, 092, 589 | 5, 180,931 | 4, 335, 000 165, 682, 935 
Ist quarter... _------ iomate 203, 490, 000 21, 315, 000 110, 642, 935 | 49, 456, 912 | 17, 720, 945 13, 504, 233 | . 10,945, 000 | 427, 075, 025 
Reds si bibescuedks ilgili tm nae 60, 730, 000 3, 296, 000 30, 462, 815 15, 729, 851 8, 410, 538 | 3, 828, 967 | 3, 881, 000 | 126, 339, 171 
May sek Guanes ce 48, 124, 000 3, 726, 000 32, 080, 443 | 10, 101, 749 7, 318, 209 3, 557, 597 2, 483, 000 | 107, 391, 008 
Pc cee esate abet ehioweiul 74, 546, 000 | 3, 067,000 | 35, 704, 307 12, 859, 787 8, 508, 975 | 6, 248, 455 | 3, 150, 000 | 144, 084, 524 
2d quarter. __...---- kd : 183, 400, 000 | 10, 089, 000 98, 247, 565 38, 691, 397 24, 237, 722 13, 635, 019 | 9, 514, 000 377, 814, 703 
MEP sesso 3. tie sake 52, 730, 000 2, 786, 000 22, 004, 799 9, 176, 251 3, 087, 906 | 3, 264, 041 | 1, 365, 000 | 94, 413, 997 
August ‘ 65, 405, 000 1, 286, 000 30, 077, 301 5, 005, 803 8, 233, 108 | 3, 197, 148 4, 072, 000 117, 276, 360 
September- i , 51, 365, 000 2, 076, 000 29, 555, 810 4, 867, 827 11, 349, 427 | 3, 850, 246 | 1, 768, 000 104, 832, 310 
3d quarter ia 169, 500, 000 6, 148, 000 81, 637, 910 19, 049, 881 22, 670, 441 10, 311, 435 7, 205, 000 | 316, 522, 667 
October--- s seas 47, 381, 000 4, 202, 000 33, 985, 944 (1) 5, 495, 849 | 3, 638, 685 | 1, 594, 000 | 96, 297, 478 
Total—1955 (10 months) : 603, 771, 000 41, 754, 000 $24, 514, 354 107, 198, 190 70, 124, 957 41, 089, 372 29, 268, 000 1, 217, 709, 873 © 
Total—34 months____--- ues 1, 752, 327, 000 116, 783, 000 841, 789, 724 325, 770, 346 194, 389, 065 122, 404, 998 114, 126,000 | 3, 467, 590, 133 


1 Data for life-insurance companies reported for 33-month period, January 1953-September 1955. 








‘j 
TABLE 7.—Total sales of common stock by institutional groups, January 1953—October 1955 
q [IN DOLLARs] 
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Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
| investment | investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
com panies funds 
4 Number of companies. Sse ees 20 5 30 25 60 40 30 
€ - — — _— - ee — — a on an - - 
3 1953—January -.-..--- 28, 731, 000 1, 169, 034 3, 922, 610 4, 593, 243 1, 001, 378 1, 508 000 44 STR 20 
j Wey 5252 300.- 16, 189, 000 1, 781, 961 1, 877, 256 1, 163, 883 1, 263, 964 1, 250, 000 28, 162. 04 
{ BRUIT. dc2cue. 28, 329, 000 1, 695, 629 2, 685, 809 2, 312, 544 1, 454, 903 044, 00K 41, 453, SSS 
j Ist quarter s 73, 249, 000 12, 621, 000 4, 646, 624 8, 485, 67 &, 069, 670 3, 720, 245 3. 702, 000 114, 494 214 
; BM. oid DO tsmcsencndeundesee 12, 032, 000 5, 243, 000 713, 648 1, 782. 846 1, 379, 006 1, 289, 000 23 364, 572 
BEM act ceccboock : | 18, 747, 000 3, 528, 000 A 3, 073. 697 2,049 750 4, 048, 871 22, 000 33. 947, S53 
BU. acids aileion ; | 15, 420, 000 5, 013, 000 l,; 653, 029 1, 426, 150 1, 825, 318 707, 000 26, 372, 14 
Ber es oie cc ccccsameaeees 46, 199, 000 13, 784, 000 3, 841, 255 4, 440, 374 258, 746 7, 253, 195 2, 918, 000 83 604 
PN so 520A Uaecdas dc eeckacddcunedes 24, 077, 000 3, 587, 000 1, 970, 949 1, 951, 073 2, 297, 858 1, 994, 040 3, 582, 000 30 440 G20 
August ees i | 15, 229, 000 3, 890, 000 2, 589, 152 2. 462, 593 1, 333, 601 2, 636, 721 1, 749, 000 | 29 890. 087 
eee ee: P | 12, 427, 000 6, 482, 000 939, 557 2, 921, 877 1, 097, 000 1, 141, 336 617, 000 } 25, 62 r 
Pees ees cwcccdscete 51, 733, 000 | 13, 959, 000 5, 499, 658 7, 335, 543 4, 728, 459 5, 772, 097 5, 948, 000 | 04 97 7 
|——_—_—_—_——-- iesicbemianene ‘ 
ES ae = 20, 421, 000 6, 217, 000 | 1, 255, 304 1, 994, 835 958. 179 1, 602, 767 1, 539, 000 | 44 O78 OS 
November. - ‘ 22, 583, 000 1, 618, 000 2, 240, 385 5, 340. 863 1, 635. 382 2, 478, 605 1, 837, 000 | 37. 733 235 
December. . - ----- 21, 984, 000 | 1, 447. 000 4, 029, 258 2, 161, 725 3, 146, 353 2, 771, 645 1, 256, 000 36, 795 QS1 
OR QURAN: 2... 52 2-25-4585! 64, 988, 000 9, 282, 000 7, 524, 947 9, 497, 423 5, 739, 914 | 6, 943, 017 4, 632, 000 | 108 607, 301 
Totel--MWG8 2... <2... 50-258. 236, 169, 000 49, 646, 000 21, 512, 484 29, 759, 015 23, 796, 782 23, 688, 554 17, 200, 000 401. 771. 842 
1954—January _ -. SP 36, 934. 000 2, 481, 000 1, 456, 246 2, 207 328 2.730 364 2. 897. 787 1, 566. 000 §Q 272 725 
ee eee te | 29, 974. 000 326, 000 3, 440, 536 2, 126, 106 5, 618, 876 2, 704. 327 1, 631 000 45 820, 845 
i ae pekscincctwqeeaieva 38, 889, 000 | 2, 065, 000 | 2, 988, 028 | 2, 398, 957 3, 062, 494 4, 227, 551 1, 997, 000 55, 628, 030 
i Dee as ies ssc ee 105, 797, 000 4, 872, 000 7, 884, 810 6, 732, 391 11, 411, 734 9, 829, 665 5, 194, 000 | 151 721 600 
i ROME occus ‘ baad 46. 004, 000 4, 157, 000 9, 621, 579 6, 283, 609 3. 047, 454 4, 320, 169 2, 297 000 75 730 S11 
1 PE isch nck destoaes - aaecdoe 45, 195, 000 8, 594. 000 7, 693, 457 4, 312. 083 3, 957, 944 3, O56, 427 1, 986 000 74 794 911 
5 PENG cnn cbidbuctincccudssscdusateune 45, 936, 000 4, 859, 000 2, 741, 043 1, S89, 284 5, 437, 132 1, 917, 655 2. 602. 000 65 382 114 
' ae Re os as sc TRS 137, 135, 000 17, 610, 000 20, 056, 079 12, 484, 976 12, 442, 530 9, 204, 251 6, 885. 000 | 115 9O7 836 
; WR eee Ae ee ee Be 41, 155. 000 7, 043, 000 5, 805, 599 2, 372, 914 5, 020, 062 2, 076, 868 2, 351, 000 65 824 443 
5s de toe ae since eee | 27, 899, 000 5, 409. 000 4, 856, 017 3 5 2, 079, 759 1, 724, 779 2, 672, 000 47, 807, 810 
SONNET. 3555 wie oo scsi dain .| 36, 771, 000 5, 144, 000 5, 680, 288 3, 417, 125 5, 601, 985 3, 154, 211 1, 499, 000 | 61, 267, 609 
Pees Se sc. aR 105, 825, 000 | 17, 596, 000 | 16, 341, 904 8, 957, 204 12, 701, 806 6, 955, 858 6, 522, 000 174, 899. 862 
fa a eae inte 
i. a an oa | 26, 829 000 | 8, 527, 000 6, 4, 024, 266 1, 878, 515 1, 448, 236 2, 041, 000 A). 880, 367 
November- -_-_--. 46, 102, 000 5, 115, 000 5, 587, | 15, 787, 891 3, 761, 040 7, 073, 685 2, 097. 000 85, 524 389 
a aie BN aicincdccusndoe ce | 28, 846, 000 2, 271, 000 8, 401, 161 19, 551, 546 7, 345, 225 12, 819, 424 6, 284. 000 | 85, 518, 356 
Se Ee 101, 777, 000 | 15, 913, 000 20, 121, 274 | 39, 363, 703 12, 984, 780 21, 341, 345 10, 422. 000 | 221, 923. 102 
ee ee ee ee | 450, 534, 000 | 55, 991, 000 | 64, 404, 067 | 67, 538, 364 49, 540, 850 47, 421, 119 | 29, 023, 000 | 764, 452. 400 
oe, ee ee ae ee 45, 667,000 | 9, 164, 000 16, 105, 660 | 9, 845, 078 1, 279, 945 | 5, 917, 241 | 3, 665, 000 | 91. 643. 924 
IE coe icc coc ctadet 36, 138, 000 | 4,091. 000 | 9, 089, 221 16, 736, 300 2, 412, 654 | 5, 624, 682 | 3, 306, 000 | 77, 397, 857 
ac ck dcdnaled dccavecwuntocwer | 43, 474, 000 19, 070, 000 | 6, 410, 432 | 15, 807, 026 | 5, 713, 445 | 2, 750, 017 | 4, 939, 000 | 98, 163. 920 
= sauce soa ceili oan . 
ee Olas i Se in kc wane dumace 125, 279, 000 | 32, 325, 000 31, 605, 313 | 42, 388, 404 9, 406, 044 14, 291, 940 | 11, 910, 000 | 267, 205, 701 
MDS 3 wwe tekst nd ccvewdadeeess 44, 366.000 | 11, 233, 000 | 13, 118, 191 | 5, 152, 505 2, 56 | 2, 789, 872 2, 025, 000 | 81. 347. 724 
Nis oc Tsca teat sda sins kniinwareee eae 51, 019, 000 | 5, 612, 000 | 9, 974, 403 | 3, 180, 611 1, 582, ! 2, 521, 723 1, 718, 000 | 75, 608. 251 
PO ivcicanaevuces. denewesadasawl 52, 268, 000 13, 977, 000 6, 836, 822 | 4, 882, 018 3, 584, 159 | 3, 615,177 | 2, 085, 000 | 87, 248, 176 
| | __—— , ——— --_ |-- -—- - nhaniandic eepielcrilgeea ‘i 
Ie Fe ncn ctcdniocioon 147, 653, 000 30, 822, 000 | 29, 929, 416 | 13, 215, 134 7, 829, 829 | 8, 926, 772 | 5, 828, 000 | 244, 204.151 
PEs esata die wc ue ccuedoeun 45, 335, 000 | 5, 575, 000 | 10, 233, 250 1, 152, 267 5, 796, 335 | 8, 540, 840 | 4, 288. 000 RH 920 692 
ES 5 5s sho. oak die caeene 39, 890, 000 | 2, 619, 000 | 9, 411, 299 | 5, 970, 426 2, 804, 598 | 2, 875, 654 4, 965, 000 68, 536. 007 
al ae ae rn ee 43, 571, 000 3, 272, 000 | 13, 414, 983 | 4, 031, 952 6, 474, 866 8, 248, 183 2, 141, 000 81, 153, 984 
a ee Ce ee | 128, 796, 000 11, 466, 000 | 33, 059, 532 | 11, 154, 645 15, 075, 799 | 19, 664, 707 11, 394, 000 230, 610, 683 
Tis Sot Ra sence lc 32, 105, 000 3, 721, 000 3, 208, 079 (1) 1, 983, 898 1, 697, 442 2, 970, 000 45, 685, 419 
Total—1955 (10 months) - ___--- 433, 833, 000 78, 334, 000 97, 802, 340 66, 758, 183 34, 295, 570 44, 580, 861 32, 102 000 787, 705, 954 
Total—34 months______.-....--| 1, 120, 536, 000 183, 971, 000 183, 718, 891 164, 055, 562 107, 633, 209 115, 690, 534 78, 325, 000 953, 930, 196 


! Data for life-insurance companies reported for 33-month period, January 1953-September 1955. 
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TABLE 8.—Total purchases of common stock by institutional groups, January 1953—October 1955 
{IN SHAREs] 
Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust | 
companies funds | 
Number of companies 20 5 30 25 60 40 30 
1953—January 2, 322, 000 51, 000 322, 116 144, 655 64, 680 128, 546 56, 623 | 3, 089, 620 
February 1, 166, 000 74, 000 284, 677 142, 383 42, 613 59, 444 106, 734 | 1, 875, 851 
March 1, 594, 000 88, 000 435, 203 188, 999 60, 586 60, 929 40), 085 2, 467, 802 
Ist quarter 5, 082, 000 213, 000 1, 041, 996 476, 037 167, 879 248, 919 203, 442 7, 433, 273 : 
April 1, 016, 000 47, 000 448, 003 155, 211 97, 290 | 67, 198 47, 606 1, 878, 308 
May 892, 000 104, 000 344, 633 78, 115 126, 277 61, 698 75, 255 1, 681, 978 
June 975, 000 126, 000 406, 055 119, 347 118, 330 93, 457 81, 267 1, 919, 456 
2d quarter 2, 883, 000 277, 000 1, 198, 691 352, 673 341, 897 222, 353 204, 128 5, 479, 742 ; 
a ae =a ide scietotenlicipinceaiimsaaies 
July 959, 000 91, 000 329, 881 | 141, 464 85, 239 | 78, 032 63, 836 1, 748, 452 : 
August 931, 000 58, 000 | 417, 970 | 90, 395 134, 193 | 37, 752 104, 205 1, 773, 515 { 
September 806, 000 | 16, 000 463,177 | 294, 910 157, 848 55, 654 69, 098 1, 853, 687 3 
cette at siedieata = aiaaaedaa = . . eee eal ia - 4 
I iin scien 2, 696, 000 165, 000 1, 211, 028 | 526, 769 377, 280 171, 438 228, 139 5, 375, 654 3 
sti ; ee _ ee 
EASES eee ee eee 988, 000 | 95, 000 381, 696 228, 559 97, 756 43, 293 59, 275 1, 893, 579 
November 960, 000 73, 000 410, 047 | 210, 100 165, 913 | 52, 970 92, 103 1, 964, 133 
I is ee 882, 000 33, 000 | 468, 913 | 144, 775 110, 245 66, 654 60, 271 1, 765, 858 
i > 
a caitiadimanaaa cena omen —| a) 7, sieht ini enlblbahcic 
re ae ee re 2, 830, 000 201, 000 | 1, 260, 656 | 583, 434 | 373, 914 | 162, 917 211, 649 5, 623, 570 3 
NMR 43,491,000 | —-_-856, 000 4, 712, 371 | 1, 938, 913 , 260, 970 | 805, 627 847, 358 23, 912, 239 i 
=| : - ———— = | sade : 
1954—January 1, 367, 000 | 79, 000 367, 781 210, 379 | 96, 977 88, 470 74, 611 2, 284, 218 ; 
CO eS te 1, 154, 000 29, 000 345, 267 296, 652 | 94, 584 108, 971 148, 532 2, 177, 006 
ee 1, 765, 000 88, 000 547, 490 355, 870 | 83, 342 75, 255 25, 305 3, 040, 262 : 
Ist quarter_____- Jj 4, 286, 000 | 196, 000 | 1, 260, 538 | 862, 901 | 274, 903 | 27 2, 696 348, 448 7, 501, 486 
Es oo ch Sak ab cnn ebes REx 1, 654, 000 117, 000 | 491, 130 | 306, 706 | 128, 679 44, 487 92, 189 2, 834, 191 
May -| 1, 487, 000 158, 000 382, 594 310, 401 | 137, 559 74, 017 105, 473 2, 655, 044 
0 ee 1, 478, 000 68, 000 427, 397 316, 779 | 201, 534 59, 402 97, 195 2, 648, 307 
OO ater oo cee ees 4, 619, 000 | 343, 000 | 1, 301, 121 933, 886 467, 772 | 177, 906 | 294, 857 8, 137, 542 : 
July. és 1, 340, 000 | 162, 000 365, 535 274, 026 139, 324 88, 722 78, 606 2, 448, 213 
August ‘ 1, 050, 000 | 52, 000 | 889, 643 | 207, 380 | 83, 209 24, 397 89, 993 2, 396, 622 
September---_._----- 931, 000 44, 000 462, 636 169, 987 | 138, 449 | 70, 109 51, 409 1, 867, 590 
3d quarter. ..----- on 3, 321, 000 258, 000 1, 717, 814 | 651, 393 360, 982 | 183, 228 220, 008 6, 712, 425 { 
SE oe ee ee ee eS ee ee 7 eee Sa, Sa Sami a — — 2 
October é 1, 257, 000 38, 000 511, 575 | 371, 115 150, 851 122, 045 | 112, 748 2, 563, 334 
November. --.------- 1, 567, 000 122, 000 | 438, 293 | 277, 917 155, 694 | 166, 021 60, 719 2, 787, 644 
December - aopespeneedel 1, 248, 000 16, 000 541,177 | 219, 789 146, 691 170, 331 84, 757 2, 426, 745 
RR NR io ose ais eee wees 4, 072, 000 176, 000 1, 491, 045 | 868, 821 453, 236 458, 397 258, 224 7, 777, 723 
a | a 16, 298, 000 | 973, 000 5, 770, 518 3, 317, 001 1, 556, 893 1, 092, 227 1, 121, 537 30, 129, 176 i 
1955—January --_........--- weitignd ae: Sau 1, 880, 000 139, 000 556, 092 | 257, 160 104, 169 | 122, 822 | 50, 315 3, 209, 558 i 
ET sce ea al ‘i 1, 425, 000 | 127, 000 572, 368 | 284, 772 80, 794 46, 598 | 67, 518 2, 604, 050 5 
TN inc 5 ciate 1, 633, 000 208, 000 683, 950 453, 680 | 149, 089 | 100, 554 83, 672 3, 311, 945 
Ist quarter........_- sessile 4, 938, 000 474, 000 1, 912, 410 | 995, 612 334, 052 269, 974 | 201, 505 9, 125, 553 
OS ee ee ee 1, 361, 000 38, 000 465, 119 271, 232 126, 535 74, 534 | 60, 342 2, 396, 762 
May..-- ete 1, 642, 000 72, 000 579, 906 | 200, 626 136, 892 | 59, 352 53, 587 2, 744, 363 
OO Se 2, 064, 000 | 76, 000 616, 979 320, 771 | 146, 873 | 140, 187 | 60, 978 3, 425, 788 
I isi tate ceca Bm tae 5, 067, 000 186, 000 1, 662, 004 792, 629 410, 300 274, 073 | 174, 907 8, 566, 913 
cin ail e aa. ee 1, 186, 000 54, 000 391, 163 205, 365 60, 566 72, 431 29, 096 | 1, 998, 621 
SO a as 1, 212, 000 23, 000 508, 665 89, 396 159, 371 71,031 80, 306 2, 143, 769 
September---_..-_----- . 1, 214, 000 38, 000 599, 843 114, 446 261, 249 77, 857 31, 787 | 2, 337, 182 
3d quarter...-.--- : 3, 612, 000 115, 000 1, 499, 671 409, 207 481, 186 221, 319 141, 189 6, 479, 572 
i 1, 323, 000 33, 000 559, 624 (4) 119, 443 90, 193 37, 670 | 2, 162, 930 


Total—1955 (10 months) 


Total—34 months... 


1 Data for life-insurance compan 
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TABLE 9 Total sales of common stock by institutional groups, January 1958—October 1956 
{In SHARES] 
Open-end Closed-end Corporate Life- Casualty and Fire Bank- 
investment Investment pension insurance surety Insurance viministered Tota 
companies companies funds companies msurance companies comm trust 
companies funds 
Number of companies 20 5 30 2 60 40 20 
") ; 1953 January a 736, 000 100, 000 28, 173 71, 631 93, 640 30, 583 34, 800 1, 004,8 
1 February - 513, 000 157, 000 32, 939 42, 194 23, 958 43, 548 26, 702 R30, 34 
2 March---. i 1, 006, 000 103, 000 40, 847 73, 710 57, 812 22, 770 23, 024 1, 3 ; 
3 2 lst quarter--_-.- 2, 255, 000 360, 000 101, 959 187, 53 175, 410 06, 901 S4, 526 3. 2 | 
8 a ‘ 7 342, 000 156, 000 25, 526 17, 996 44, 761 36, 700 34, 140 f 12 
8 May 554, 000 99, 000 30, 190 86, 936 19, 955 88. 24 27. 908 O36. 234 
5 asic acted 394, 000 122, 000 47, 300 33, 507 34, 266 35, 542 22, 181 ASS, 7 
2 s 2d quarter 1, 290, 000 377, 000 103, 016 138, 439 128, 982 160, 48 84, 229 2, 28 
2 : July ape . 672, 000 88, 000 45, 600 56, 088 64, 802 42, 377 92, 54 1. O61. 36 
D { August , ‘ 371, 000 88, 000 70, 660 54, 206 32, 710 51, 600 36, 516 714, 692 
; i September si 352, 000 198, 000 13, 235 78, 327 26, 985 21, 452 14, 959 04, O58 
t ; 3d quartet - 1, 395, 000 384, 000 129, 495 188, 571 124, 497 115, 429 144, 020 2, 481, 01 
- 
) 3 October ‘ i 573, 000 179, 000 22, 100 42, 808 18, 525 36, 473 42, 250 O14, 15 
; November-.---. 633, 000 60, 000 46, 332 147, 899 44, 925 55, 477 37, 270 1, 024, 903 
| December ‘ 582, 000 49, 000 87, 402 89, 449 66, 121 51,716 2k, 246 953. 934 
: 4th quarter- --- in toto 1, 788, 000 | 288, 000 155, 834 280, 156 129, 571 143, 666 107, 766 2 809 903 
3 Total—1953 6, 728, 000 1, 409, 000 490, 304 794, 701 558, 460 516, 483 420, 541 10, 917. 489 
: 1954—January sans neues 1, O86, 000 74, 000 39, 322 50, 071 58, 704 80, 213 33, 375 1, 421, G85 
3 February -- a ‘ 809, 000 11, 000 71, 667 | 44, 518 148, 291 75, 985 32, 843 1, 193. 304 
’ SEE acnanene aonb damant 1, 033, 000 62, 000 | 61, 603 55, 174 76, 464 102, 825 42, 537 1, 433, 603 
i 
j pata cs a : ‘ cciinniiadeiite sestuisatieaaiiineadadit initinesiaaa 
i 1st quarter--...- viaeewen 2, 928, 000 147, 000 | 172, 592 149, 763 283, 459 | 259, 023 108, 755 | 4, 048, 592 
April sanabe Stubn 1, 154, 000 | 107, 000 | 205, 952 179, 291 67, 435 101, 591 39, 941 1, 855, 210 
a ~aeaat 1, 165, 000 231, 000 | 142, 310 | 129, 790 90, 160 $1, 837 | 46, 483 | 1, S8fi, 580 
PN sn acane oxewstpeeets 1, 114, 000 | 95, 000 60, 734 | 74, 960 110, 067 39, 502 50, 497 | 1, 544, 760 
? 2d quarter. .-....-.- Jdtagihin alps 3, 433, 000 | 433, 000 408, 996 | 384, 041 267, 662 222, 930 136, 921 5, 286, 550 
i Ne os. dee Eh taccsuaadee 1, 087, 000 194, 000 140, 848 60, 532 168, 686 43, 558 47, 527 1, 742, 151 
Y MN ss + anes chic ana nite etiatas $16, 000 | 106, 000 | 101, O87 | 74, 653 | 5, 363 26, 012 61, 217 1, 230, 332 
RNIN, id chiiiinds coe onion déebuee 876, 000 | 153, 000 | 106, 336 | 62, 056 | 116, 576 59, 041 34, 433 | 1, 407, 442 
{ WE QUOT Rises ops He - - --- seh 2, 779, 000 | 453, 000 | 348, 271 197, 241 330, 625 | 128, 611 143, 177 4, 379, 925 
: ilies ia i icaiiie ia ie actiiamainslindss ceigineaiaeaatal 
; ONO DOP ns dnt sdkce 775, 000 | 242, 000 133, 259 94, 137 47, 065 25, 175 39, 918 1, 346, 554 
November. si 1, 111, 000 129, 000 129, 693 | 338, 129 98, 292 103, 060 44,043 1, 953, 217 
December 729, 000 70, 000 161, 766 405, 862 169, 012 237, 462 128, 813 1, 901, 915 
4th quarter --- 2, 615, 000 441, 000 424, 718 838, 128 314, 369 365, 697 212, 774 | 5, 211, 686 
: Total—1954 j 11, 755, 000 1, 474, 000 1, 354, 577 1, 569, 173 1, 196, 115 976, 261 601, 627 18, 926, 753 
' 1955—January 1, 097, 000 | 197, 000 293, 633 244, 302 | 32, 579 44, 180 76, 774 | 2, OR5, 468 
i February 887, 000 65, 000 181, 682 322, 003 58, 035 113, 689 59, 600 1, 687, 009 
March ; 1, 034, 000 156, 000 136, 785 302, 460 135, 053 86, 945 92, 075 1, 943, 318 
Ist quarter........ . r 3, 018, 000 418, 000 612, 100 8468, 765 225, 667 344, 814 228, 449 5, 715, 796 
DEE 6 cn cx is ae eo 964, 000 139, 000 224, 762 114, 452 42, 185 45, 396 44, 758 1, 574, 553 
as i i dss 1, 151, 000 126, 000 | 201, 054 81, 091 35, 029 46. 608 39, 470 | 1, 680, 252 
: Rc cie iodide : 1, 115, 000 252, 000 189, 568 120, 413 88, 829 87, 592 42, 615 1, 896, 017 
os a 3, 230, 000 517, 000 615, 384 315, 956 166, 043 179, 596 126, 843 5, 150, 822 
: July ; 1, 036, 000 113, 000 | 183, 639 30, 278 83, 587 122, 735 73, 820 1, 643, 059 
; August 882, 000 102, 000 162, 131 128, 935 36, 760 43, 965 86, 846 1, 442, 637 
September. oad 912, 000 56, 000 203, 874 119, 903 104, 779 133, 515 38, 095 | 1, 568, 166 
3d quarter 2, 830, 000 271, 000 549, 644 279, 116 225, 126 300, 215 198, 761 4, 653, 862 
I. PES eR dines xno aes 650, 000 81, 000 59, 408 (1) 47, 667 52, 734 53, 077 943, 886 
Total—1955 (10 months) BS 9, 728, 000 1, 287, 000 1, 836, 536 1, 463, 837 664, 503 877, 359 607, 130 16, 464, 365 
Total—34 months saw aetids 28, 211, 000 4, 170, 000 3, 681, 417 3, 827, 711 2, 419, 078 2, 370, 103 1, 629, 298 46, 308, 607 








1 Data for life-insurance companies reported for 33-month period, January 1953-September 1955, 





14 


TaBLE 10.—Total net purchases (net sales) of common stock by institutional groups, January 1958—October 1956 


[IN DOLLARS] 






































































































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered | Total 
companies companies funds | companies insurance companies common trust | 
companies funds 
Number of companies eee ee 20 5 30 25 60 40 30 | 
1953—January ecud biel Scos 26, 348, 000 (766, 000) 13, 690, 107 | 2, 051, 732 | (2, ( 054, 997) 2, 703, 848 | 828, 000 42, 800, 690 
February -- ‘ : 30, 466, 000 (1, 637, 000) 11, 922, 255 | 3, 541, 216 | 678, 995 1, 060, 284 | 8, 273, 000 49, 304, 750 
March tote’ 7 2 aoe ee 30, 061, 000 (223, 000) 15, 860, 980 5, 587, 543 382, 265 1, 198, 983 | 715, 000 53, 582, 771 
ee - a —_ Sitictintimisineiaealll : = } eee 
Ist quarter ___--- nade 86, 875, 000 2, 626, 000) | ‘i, 47 3, 342 11, 180, 401 (993, 737) )j 4, 963, 115 4, 816, 000 145, 688, 211 
— - = _ —_ |——__——_— — = _ — ——_—_—_—_——X—X—X—X—S—S—SNmaJmnUlUl@@@] === 
a 2 ; Seri 29, ( 037, 000 | (3, 475, 000) 20, 903, 649 | 5, 619, 674 | 2, 201, 797 | 1, 559, 225 545, 000 56, 391, 345 
May__- eS 12, 923, 000 (169, 000) 14, 215, 318 | (142, 489) | 3, 209, 800 (2, 005, 648) 2, 290, 000 30, 320, 981 
June ee 16, 032, 000 (530, 000) 18, 187, 6 6 4, 089, 880 | 3, 096, 553 | 1, 407, 679 1, 982, 000 44, 265, 718 
— _ — - —_ = _ — —— joa | _— — _ ee — 
2d quarter --- <eibeont 57, 992, 000 (4, 174, 000) | 53, 306, 573 | 9, 567, 065 8, 508, 150 961, 256 4, 817, 000 130, 978, 044 
July -_- de eet teak aeee 12, 912, 000 (783, 000) | 13, 237, 008 3, 902, 253 3, 590, 681 | 492, 997 (1, 155, 000) 33, 196, 939 
August - - -- : cbideowe 20, 927, 000 | (1, 259, 000) | 16, 510, 198 1, 249, 796 3, 285, 233 "OB 100) 2, 378, 000 42, 441, 127 
September ; edcande 16, 351, 000 (5, 757, 000) | 20, 918, 522 6, 599, 036 4, 232, 727 967, 587 1, 789, 000 45, 100, 872 
i eer iN nc. cc eee 50, 190, 000 (7, 799, 000) | 50, 665, 728 11, 751, 085 11, 108, 641 1, 810, 484 3, 012, 000 120, 738, 938 
October___- , ; ‘ no 16 640, 000 | (1, 411, 000) | 15, 750, 867 8, 087, 188 2, 548, 868 (6, 236) 994, 000 42, 603, 687 
Nove ber. ; coe be died 11, 472, 000 387, 000 | 15, 645, 381 3, 341, 760 1, 978, 219 (120, 199) 2, 216, 000 34, 920, 161 
December. ---- Pak 13, 516, ( 000 | (231, 000) 18, 284, 666 4, 175, 069 1, 181, 360 (124, 832 1, 212, 000 88, 013, 268 263 
4th quarter. -. _- ee _ 41, 628, ( 000 (1, 255, 000) | 49, 680, vi4 | 15, 604, 017 5, 708, 447 | (251, 267) 4, 422, 000 115, 5 537, 111 lll 
= ' | heen a = aan EE —_ eset ee eee 
Total—1953 __ : 236, 685, 000 (15, 854, 000) | 195, 126, 557 48, 102, 658 24, 331, 501 | 5 483, 588 17, 067, 000 512, 942, 304 
Ea | = ee — —- — — ——_— eee 
1954—January ----- nn eae 15, 770, 000 894, 000 | 15, 902, 498 } 5, 913, 101 2, 017, 090 198, 245 1, 651, 000 42, 345, 934 
February -- a aa 16, 997, 000 | 660, 000 | 13, 732, 526 9, 552, 233 (1, 679, 612) | 1, 688, 184 2, 464, 000 43, 414, 331 
NR eda $250 tale painwnn nm beleees | 31, 294, 000 447, 000 24, 994, 018 11, 261, 795 425, 230 (333, 688) 4, 331, 000 72, 419, 355 
ist quarter. - penkpeccen 64, 061, 000 | 2, 001, 000 54, 629, 042 26, 727, 129 762, 708 1, 552, 741 8, 446, 000 158, 179, 620 
April___- fer 2 ee ee 19, 235, 000 | 952, 000 | “14, 919, 058 7, 059, 27 71 3, 441, 855 | (1, 758, 101) 1, 584, 000 45, 433, 088 
BN fens een enncewcok ened . 628, 000 (1, 408, 000) | 13, 324, 824 7, 399, 476 2, 375, 408 | (70, 721) 2, 734, 000 36, 982, 987 
June . eee bees af , 328, 000 (1, 569, 000) | _19, 399, 026 | 10, 244, 676 5, 733, 328 | 879, 540 2, 139, 000 43, 154, 570 
ire 6) 2 scot 38, 191, 000 | (2, 025, 000) | 47, 642, 908 24, 703, 423 11, 550, 591 | (949, 282) 6, 457, 000 125, 570, 640 
July 5G dd btn wens cake 19, 623, 000 | (639, 000) | 15, 539, 7 10, 670, 092. 1, 330, 141 1, 880, 994 1, 407, 000 49, 811, 948 
RNR 2 2-5) 3. Ws pilex 26, 065, 000 | (1, 764, 000) 34, 657, $50 6, 526, 977 2, 146, 069 | (572, 045) 2, 145, 000 69, 204, 951 
Septem ber------.-- ieee 5, 858, 000 | (3, 095, 000) 20, 262, 369 5, 150, 885 1, 265, 855 | 393, 534 1, 261, 000 31, 096, 643 
3d quarter --.._--- Se 51, 546, 000. (5, 498, 000) | 70, 460, 040 | 22, 347, 954 4, 742, 065 1, 702, 483 4, 813, 000 150, 113, 542 
October i ; bee diel oR, 220, 000 (6, 931, 000) 21, 365, 049 | 12, 866, 588 = 317 | 3, 905, 807 2, 689, 000 67, 065, 761 
November sd 19, 819, 000 (684, 000) | 19, 317, 685 (3, 479, 116) | , 264, 519 761, 196 1, 148, 000 41, 147, 284 
December - _- Sain 23, 331, 000 (1, 617, 000) 22, 817, 538 @ 993, 859) 324, 768 (4, 250, 580) | (1, 975, 000) 28, 636, 867 
RMN 5 55 5g 71, 370, 000 (9, 232, 000) | 63, 500, 272 (606, 387) | 9, 539, 604 416, 423 | 1, 862, 000 136, 849, 912 
RNR IE od. ne cc dee 225, 168, 000 (14, 754, 000) | 236, 232, 262 | 73, 172, 119 26, 594, 968 | 2, 722, 365 | 21, 578, 000 570, 713, 714 
1955—January . __...-----| 25,808,000}  (4,178,000)| 23, 771, 955 1,169,214 | 3, 839, 434 ~ (419, 209) | (823, 000) 49, 168, 394 
February -- viceee 21, 970, 000 667, 000 | 23, 587, 758 | (2, 801, 754) 2, 096, 323 | (2, 799, 412) | 462, 000 43, 181, 915 
March j cated 30, 433, 000 (7, 499, 000) | 31, 677, 909 8, 701, 048 2, 379, 144 | 2, 430, 914 (604, 000) 67, 519, 015 
Ist quarter_-_- i oe | 78, 211, 000 (11, 010, 000) | 79, 037, 622 | 7, 068, 508 | 8, 314, 901 (787, 707) | (965, 000) 159, 869, 324 
April ae eee (Reon 16, 364, 000 (7, 937, 000) 17, 344, 624 10, 577, 346 5 747, 382 | 1, 039, 095 | 1, 856, 000 44, 991, 447 
I vacate es E pda a (2, 895, 000) (1, 886, 000) 22, 106, 040 | 6, 921, 148 | 5, 735, 695 1, 035, 874 | 765, 000 31, 782, 757 
June-__-_-- (ces : wsiepintalaoeiut 22, 278, 000 (10, 910, 000) 28, 867, 485 | 7, 977, 769 4, 924, 816 | 2, 633, 278 | 1, 065, 000 56, 836, 348 
2d quarter_......- sd eset dadi aha 35, 747, 000 (20, 723, 000) 68, 318, 149 25, 476, 263 16, 407, 893 4, 708, 247 3, 686, 000 133, 610, 552 
July --_- Medatncn soo concen | 7, 395, 000 (2, 789, 000) 11,771, 549 8, 023, 984 (2, 708, 429) | (5, 276, 799) (2, 923, 000) 13, 493, 305 
August Pe ee 25, 515, 000 (1, 333, 000) 20, 666, 002 | (964, 623) 5, 428, 510 | 321, 464 | (893, 000) 48, 740, 353 
September-_.--_-- igecoereeedoedeee 7, 794, 000 (1, 196, 000) 16, 140, 827 835, 875 4, 874, 561 | (4, 397, 937) | (373, 000) 23, 678, 326 
RE io dak cc caenkcoee 40, 704, 000 (5, 318, 000) 48, 578, 378 7, 895, 236 7, 504, 642 | (9, 343, 272) (4, 189, 000) | 85, 911, 984 
October Phe ic cunwogbencien 15, 276, 000 481, 000 ~ 30, 77, 865 | (1) 3, 511, 951 1, 941, 243 | (1, 376, 000) | 50, 612, 059 
Total—1955 (10 months) _____- 169, § 938, 000, (36, 580, 000) __ 226, 712, O14 40, 440, 007 35, 8x 9, 387° (3, 491, 489) (2,1 844, 844, 000) | 430, 003, 919 
Total—34 months______._.._.- 631, 791, 000 (67, 188, 000) | 658, 070, 833 ‘161, 714, 784 “86, 755, , 856 | 6, 714, 464 | 35, 801, 000 | 1, 513, 659, 937 











1 Data for life-insurance companies reported for 33-month period, January 1953-September 1955, 
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Octoher.. 
November 
December 

4th quarter 

Total—1953_- 

January 


February -- a 
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April a a a a 
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June 
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August = 
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4th quarter----_-- 
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February : 
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Ist quarter-.-.__- ewsdieaewede 
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July 
August : 
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3d quarter ___- 
October......_- — 55th 
Total—1955 (10 months) 


Total—34 months 
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. GOO 
. 000 
588, 000 
7, 000 
674 000 
338 
581, 000 


1, 593, 000 
287, 000 
560. 000 
454, 000 


1, 301, 000 
415 
327, 
300, 000 

1, 942, 000 


281, 000 

345, 000 

732, 000 

1, 358, 000 
500, 000 

322, 000 

364, 000 


3, 000 


, 000 
55, 000 


482, 000 


456, 000 | 
519, 000 


1, 457, 000 


4, 543, 000 | 


783, 000 | 


538. 000 


599, 000 | 


1, 920, 000 


397, 000 


191, 000 | 


949, 000 


1, 837, 000 


150, 000 
330, 000 
302, 000 
782, 000 
673, 000 


5, 212, 000 


16, 518, 000 


000 | 


000 | 
000 | 


6, 763, 000 | 


3,000 | 


000 | 


Closed-end 
investment 
companies 


oO 
(49, 000) 
(83. 000) 
(15, 000) 


(147, 000) 


(109, 000) | 
5, 000 
4, 000 


(100, 000) 
3. 000 
(40, 000) 
(182, 000) 
(219, 000) 
(84, 000) 
13. 000 
(16, 000) 


(87, 000) | 


(553, 000) 

| 5, 000 
| 18, 000 | 
26, 000 | 


49, 000 | 
| 10, 000 | 
(73, 000) 
(27, 000) 


| (90, 000) | 


(32, 000) | 
(54, 000) 
(109, 000) | 


(204, 000) 
(7, 000) 
(54, 000) 


| 
| 


| (265, 000) 


(501, 000) 


(58, 000) 
62. 000 
52, 000 | 


56, 000 

(101, 000) 
(54, 000) 
(176, 000) 
(331, 000) | 


(79, 000) 

(18, 000) 

(154, 900 
(48, 000) 


(479, 000) 


(1, 533, 000) 


(59, 000) | 


(195, 000) | 
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Corporate 
pension 
funds 


30 
943 
738 
394, 356 
037 
22, 477 
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281 
310 
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1, 104 
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390, 
547, 
1, 300 
240 
378 
427, 
1, 046, 
207, 


346, 
395, 





969 


950, 027 


500, 216 


3, 797, 173 


12, 435, 181 


, 300 


Life- 
insurance 
companies 


73, 024 
100, 189 
115, 289 
288, 502 
137, 215 
(8. 821) 
&5, 840 


85, 426 
, 189 
, 583 


198 


, 091 
(") 
733, 611 


3, 625, 651 


ported for 33-month period, January 1953-September 1955, 


Casualty and 
surety 
insurance 
companies 





385 


84, 350 
, 863 
58, 044 


) 
avd 


(23, 021) 
122, 611 
154, 470 
256, 060 
71, 776 
680, 478 


1, 743, 766 


Fire- 
insurance 
companies 


40 


07, 963 
15, 896 
38, 159 


52, 018 
30, 498 
547) 


57, 915 





96, 870 
62, 961 


(67, 


92, 700 


—Total net purchases (net sales) of common stock by institutional groups, January 1953—October 19565 


Bank- 
administered 
common trust 

funds 


32, 025 
103 
426, 817 
41, 236 
115, 689 

\2, 768 
239, 603 


52, 248 
58, 990 


46, 698 


57, 934 


31, 079 


16, 976 
76, 831 
72, 830 
16, 676 
056) 
45, 450 
910 
, 459) 
7, ¥18 
(8, 403) 


944) 


(26, 
14.117 
18, 363 
48, 064 
(44, 


(6, 540) 
(6, 308) 


804, 868 


28, 776 | 


Tota 
1, 904. 793 
1. 036. 510 


1, 140, 639 


4,171, 942 
1, 221. 185 
745, 744 
, 230. 660 


3, 197, 589 
687. 090 
O58. 823 
, 148, 729 


804, (42 


v79 
939 
SIl 


4235 
230 
yy 4 


12, 994, 750 


862, 533 
Y83, 702 
1, 606, 659 


978 
768 
1, 103 


OR] 
164 


547 
992 
706 


1, 166 
490 


O62 
200 
148 


332, 500 


to 


204. 780 


834. 427 


SOU 
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= 


, 037 


1, 124, O90 
917, 041 
1, 368, 627 


758 


3 


209 
111 


929, 771 


gl 


1, 825, 710 
1, 219, 044 


9, 870, 603 


34, 067, 776 








The rapidly advancing stock price level in 1954 
hastened the process of redistribution of their common- 
stock portfolios with the result that there was a con- 
siderable increase in institutional sales as well as pur- 
chases. Some of the groups, such as life-insurance and 
closed-end investment companies, showed a sizable drop 
in sales in the first quarter of 1954, while open-end 
investment and non-life-insurance companies increased 
their sales very substantially in the first 3 months of the 
year. In the second quarter there was greater uni- 
formity among the groups insofar as they manifested 
It will be recalled that it was 
in this quarter that prices moved up faster than at any 


sizable increases in sales. 
time since September 1953. In the third quarter, when 
there was an unmistakable tendency for purchases to 
decline, sales also dropped. Stock prices slackened 
their rate of increase in this quarter. 

It was in the last quarter of the year, when stock 
prices had their most spectacular rise, that life-insurance 
the dollar volume of 
sales in these 3 months exceeded their total sales during 


companies became heavy sellers 


the preceding 4 quarters. Fire-insurance companies, 
which made record purchases in the fourth quarter, also 
had record sales of the same magnitude. Apparently, 
as the monthly figures indicate, there was a considerable 
shift to the sale side from September to December. 
Common trust funds also stepped up their sales sub- 
stantially. Quarterly sales of the casualty insurance 
group were more or less constant throughout the year, 
and, except for an increase in the second quarter, the 
sales of open-end investment companies were also fairly 
constant during thé year. 
1955.—In the first quarter of 1955, the open-end and 
closed-end investment companies, corporate pension 
funds, and life-insurance companies each showed rela- 
For each of these 
groups, the aggregate quarterly dollar volume of pur- 
During the next 
two quarters, there was an unmistakable tendency for 


tively large increases in purchases. 
chases was at its peak for the 3 years. 


The decline in 
dollar purchases from the first to the third quarter was 


institutional buying to be curtailed. 
17 percent for open-end, 70 percent for the closed-end 
investment group, about 25 percent for pension funds 
and fire-insurance companies, 60 percent for life-insur- 
ance companies, and 34 percent for common trust 
funds. Despite these declines, total purchases of each 
group (except common trust funds) were moderately 
higher in the first 10 months of 1955 than for the 
corresponding period in 1954. 

For most groups, sales of common stock increased 
more than purchases when the first 10 months of 1955 
are compared with the corresponding 10 months of 
1954. 


usually heavy sellers in the last quarter of 1954, further 


The life-msurance companies, which were un- 


intensified their sales in the first 3 months of 1955; sales 
dropped considerably in the next 2 quarters. Dur- 
ing the first half of 1955, sales of closed-end companies 
almost equaled their total sales during the previous 
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year and a half. Sales of open-end investment com- 
panies were at their peak for the 3 years in the second 
quarter of 1955. In the first 10 months of 1955, sales 
of corporate pension funds exceeded their total sales 
for the year 1954 by over 50 percent. Common trust 
funds and fire-insurance companies were heavy sellers 
in the first and third quarters, and casualty imsurance 
companies had their peak quarterly sales in the 3 years 
in the third quarter of 1955. 
NET ACQUISITIONS 

As a result of fluctuations in the volume of institu- 
tional trading activity, and shifts in emphasis from pur- 
chases to sales, there were significant changes in their 
net acquisitions of common stock during the 3 years. 
For studying the influence of institutional trading on 
stock prices, data on gross purchases and sales are 
essential. For examining the extent to which the insti- 
tutional investor withdraws stocks from the market, 
thereby tending to restrict the supply, data on net pur- 
chases and sales are necessary. Tables 10 and 11 give 
the monthly net purchases (net sales) for each of the 
seven groups. Let us briefly summarize the changes in 
their dollar net acquisitions. 

(a) Open-end investment companies. 





In 1953, the 
open-end investment companies showed a downward 
trend in net purchases. In the next 2 years the largest 
volume of acquisitions was in the first quarter of 1954 
when the price rise was gathering momentum, in the 
fourth quarter when the price rise was at its sharpest, 
and in the first quarter of 1955 when stock prices were 
at their 16-month peak. During the second and third 
quarters of 1955, acquisitions dropped to about one- 
half the amount of the first quarter. 

(b) Closed-end investment companies.—The closed-end 
investment group were net sellers in 27 of the 34 months. 
In 1953 their net sales increased progressively during the 
first three quarters, with the largest monthly net sales 
in September—the monthly low of stock prices. In the 
last quarter of the year when prices began to move up- 
ward, net sales dropped substantially. During the first 
4 months of 1954, when prices were moving upward at a 
faster pace, the closed-end group were net purchasers. 
After the first quarter spurt in acquisitions, net sales 
became progressively larger with each succeeding quar- 
ter; their highest rate of disposals was in the second 
quarter of 1955. Nearly half of their disposals in the 
34 months occurred in the first 6 months of 1955. 

(c) Corporate Corporate pension 
funds showed less fluctuations in net purchases than 
any of the other groups, in large part because they were 
more influenced by a persistent growth factor affecting 
their volume of transactions. They also stand out from 
the others by the high proportion of their gross pur- 
chases which resulted in net acquisitions. Their net 
purchases in the 34 months were almost four-fifths of 
their gross purchases. Noninsured corporate pension 
funds were unquestionably the institutional group with 
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the highest rate of withdrawal of stocks from the 
market; with allowance for differences in coverage 
for each group, it would appear that the dollar volume 
of their net acquisitions was substantially greater than 
that of any of the other groups. In 1953, there was a 
slight drop in quarterly acquisitions in the last half of 
the year from the second quarter peak. In 1954, there 
was an upward spurt in the first quarter, and their peak 
acquisitions was in the third quarter. The highest 
volume of net acquisitions was in the first quarter of 
1955. In the next two quarters, their trend of net 
purchases was downward. 

(d) Life-insurance companies.—Quarterly net pur- 
chases of life-insurance companies, after declining in 
the second quarter of 1953, expanded in each of the next 
three quarters. With one exception, the biggest rise in 
the 3 years occurred in the first quarter of 1954. Their 
acquisitions in the next 6 months continued at a high 
level, although somewhat lower than that of the peak 
reached in the first quarter. There was a sharp 
reversal in the last quarter of the year when they became 
net sellers. In the first and third quarters of 1955, the 
amount of their acquisitions was relatively small. 
However, in the second quarter of the year, net pur- 
chases approximated the peak reached in the first 
quarter of 1954. During the 38-year period, life- 
insurance companies ranked second to the corporate 
pension funds in the relatively high proportion of gross 
purchases which resulted in net acquisitions. 

(e) Casualty and surety insurance companies.—Dur- 
ing the 34 months, net purchases of the casualty insur- 
ance group was somewhat less than one-half of their 
gross purchases. Unlike most of the other groups, 
their acquisitions expanded during the second and 
third quarters of 1953, and then declined in the first 6 
months of the stock-market rise. It was not until the 
second quarter of 1954 that there was a sharp increase 
in their net purchases. In the third quarter, they 
dropped substantially, but in October and November 
they rose sharply. Their 1955 net acquisitions were 
larger than in the 2 previous years. In the second 
quarter of the year, there was an unusually heavy con- 
centration of net additions to their common-stock 
portfolios, 

(f) Fire-insurance companies.—Because of heavy sell- 
ing, only 6 percent of the gross purchases of the fire- 
insurance group resulted in net acquisitions. Not only 
were their net purchases relatively small, but they 
showed a downward trend in the 3 years. In 1955, they 
were net sellers, with especially large disposals in July, 
September, and October. 

(g) Bank-administered common trust funds.—Quarterly 
net acquisitions of common trust funds were lower in 
the second half of 1953 than in the first half. The big- 
gest upward spurt in acquisitions was in the first 3 
months of 1954; net purchases in March were consider- 
ably above that of any other month in the 3 years. 
After the first quarter, net purchases declined progres- 








sively. They became net sellers in the first quarter of 
1955; in the third quarter their net sales were especially 


large. 
SOME FACTORS AFFECTING NET ACQUISITIONS 


Various factors influence the volume of net acquisi- 
tions of common stocks by institutional groups. The 
following three of the influences on their net acquisi- 
tions during 1953-55 will be considered for several 
groups: (1) the growth of the institutions, (2) the rate 
at which new funds (net) have flowed into them, and 
(3) the shift in emphasis to common stocks. 

(a) Open-end investment companies.—Table 12 shows 
the growth and distribution of total assets of the 20 
open-end companies during the 10-year period 1946-55 
In 1946, their total net assets were valued at $842.9 
million, with common-stock holdings representing 70.2 
percent; preferred stock, 11.6 percent; bonds, 11.8 per- 
cent; and cash and United States Government securi- 
ties, 6.4 percent of the total. By the end of October 
1955, their assets were valued at $5.2 billion distributed 
as follows: 82.1 percent in common stocks, 6.7 percent 
in preferred stocks, 7.5 percent in bonds, and 3.7 percent 
in cash and United States Government securities. 
During the decade, an upward trend in the proportion 
of portfolio holdings in common stocks was accompanied 
by a downward trend in the holdings of the other major 
categories of investment. 

Two principal factors account for the sixfold increase 
in net assets and the sevenfold increase in common- 
stock holdings during the 1946-55 decade. Firstly, 
there was a substantial increase in the net purchases of 
investment company shares by new and existing share- 
holders. Secondly, there was a marked rise in the 
prices of the common stocks in the company portfolios. 


TABLE 12.—Distribution of assets of 20 open-end investment com- 
panies, 1946-55 


| 





nM Total net | Cash posi- | Corporate Preferred Comn 
2a] ve 1 t 
Fiscal year end aus {tens aa seats ci 
In thousands of dollars 

1946 842, 871 | 53, 584 99, 484 97, 698 592. 105 
Paaenne 942, 734 | 79, 398 97, 336 106, 685 650 

1948 . | 1,058, 731 72, 339 107, 424 117, 269 761. 699 
1949 1, 392, 325 109, 389 124, 189 122, 450 1, 036, 297 
1950 1, 816, 901 | 122, 813 163, 339 164, O81 1, 366, 668 
eo ‘ 2, 292, 541 155, 730 196, 075 197, 969 1, 742, 767 
1952 — 2, 752, 197 147, 625 238, 261 146, 931 2, 219, 380 
1953 3, 102, 213 168, 836 254, 472 268, 465 2, 410, 440 
1954 4, 463, 111 187, 871 318, 661 310, 120 3, 646, 459 
Oct. 31, 1955 5, 229, 474 195, 595 393, 816 347, 992 4, 292, 071 

Percent 
1946. __- 100. 0 6.4 11.8 1.6 70.2 
a . | 100.0 | 8.4 10.3 l 70. 0 
1948 beusesess | 100.0 | 6.8 10.2 1.1 71.9 
i | 100.0 | 7.9 R.& 8.8 74.4 
1950 - ee | 100.0 6.8 9.0 4,0 75.2 
! 

RUNS nakakigcdaces 100.0 6.8 8. 8. ¢ 76.0 
iain hich ac eitbiiiige 100. 0 5.4 8.7 5 Ri). ¢ 
1953 100. 0 5.4 | 8.2 8.7 77.7 
1954. - - ‘ 100. 0 4.2 7.1 7.0 81.7 
Oct. 31, 1955_-- 100. 0 3.4 7.6 6.7 §2. 1 


1 For most of the companies, the fiscal year end falls within the last quarter. 
2 Cash position consists of cash and equivalent including short-term obligations of 
less than 1 year maturity plus U. 8. Government obligations. 








Table 13 shows the sales, redemptions, and net sales 


of their own shares for all open-end company members 
of the National Association of Investment Companies. 
In 1955 the net proceeds from the sale of their own 
securities (sales less repurchases) by all open-end mem- 
ber companies of the NAIC were $764.9 million, as 
compared to $226.7 million in 1946. 
annual net sales of their own shares were more than 3 


In other words, 
times the amount 10 years earlier. Comparison of the 
net asset figures for the 20 companies in table 12 with 
asset figures in table 13 indicates that the 20 companies 
in the committee’s study grew more rapidly than did 
the industry as a whole. It would appear, therefore, 
that about three-fifths of the increase in assets of the 20 
companies during the 10-year period might be accounted 
for by funds that were increasingly invested in their 
shares, especially during the second half of the period. 
As table 14 shows, there was also a considerable in- 
crease over the decade in the number of accounts in the 
total open-end company membership of the NAIC- 
even if allowance were made for duplications arising 
from individuals holding more than one account. 

Second only to the influence of the net flow of funds 
on the sixfold increase in assets during the decade was 
the rise in stock prices. At the end of 1955, 
prices were about 2% times higher than at the end of 
1946. 

Let us examine the changes in the distribution of 


assets of the 20 open-end companies during 1953-55. 


stock 


As table 12 shows, the percentages of total net assets in 
common stocks declined about 3 percent from the fall 
of 1952 to the fall of 1953. 
panied by a shift of investment to preferred stocks. 
In 1954, the value of common stocks as a percent of 


This decline was accom- 


total assets increased by 4 percent, while the per- 
centages of assets in cash, corporate bonds, and pre- 
ferred stocks, each declined at least 1 percent. At 
the end of October 1955, corporate bonds and common 
stock as a percent of total assets each increased by four- 
tenths of 1 percent, while the percentages for preferred 
stock and cash declined by three-tenths and five-tenths 
of 1 percent, respectively. 

In view of a $2 billion increase in the value of their 
common stocks in 3 years, a nearly 100 percent rise, 
there may be some question as to whether the percent of 
assets in cash had not dropped too far by the end of 
October 1955. Perhaps the ever-increasing amount of 
savings that is being invested in shares of open-end 
companies justifies a percentage of assets in cash that is 
lower than in earlier years. However, since over four- 
fifths of the assets of investment companies are invested 
in common stocks, fluctuations in stock prices are likely 
to have a greater influence upon the valuation of their 
portfolios than on those of any of the other group 
investors. 


What influence did changes in the net flow of funds 
have on the quarterly fluctuations of common-stock 
In the absence of data 


acquisitions during 1953-55? 


TABLE 13.—Sales, redemptions, and net sales, of own shares of all 
open-end investment company members of the NAIC, 1946-55 


1947 


1948- 


1949. 


1950 


1951 


1953 


1954— 


1955- 


for the 20 companies, we must rely on 


[IN THOUSANDS OF DOLLARs] 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1946 (74 funds 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1947 (80 funds) 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1948 (87 funds) 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1949 (91 funds) _..- 


Ist Quarter. 
2d quarter 
3d quarter 
4th quarter 


Year 1950 (98 funds) __.-- 


Ist quarter 
2d quarter 
3d Guarter 
4th quarter 


Year 1951 (103 funds).-__- 


ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1952 (110 funds)... 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1953 (110 funds) 


Ist quarter 
2d quarter 
3d quarter 
4th quarter 


Year 1954 (115 funds) ___-. 


Ist quarter 
2d quarter -_. 
3d quarter 
4th quarter 


Year 1955 (125 funds) --- 


Total net 
assets (at 


end of 
period) 


Oo Oe GO 
© en en OS 


7 bm be 


otete 


oo cob tS 


, 417, 249 
, 500, 348 
, 261, 537 
, 311, 108 


, 321, 837 
, 326, 751 | 
, 378, 456 
, 409, 165 








, 582, 433 | 
, 951, 900 

, 369, 700 | 
», 109, 390 


5, 524, 486 


185, 699 


257, 355 


837, 524 | 


a4 


Sales | Redemp- 
tions 
113, 842 40, 254 
96, 160 37, 559 
77,422 | 33,841 
82, 929 31, 958 


74,109 | 21,881 
61,780 | 18, 968 
63, 759 19, 588 
67,276 | 28,295 


88, 732 


| 266, 924 | 
62,580 | 26, 754 | 
76, 750 39, 996 
59, 173 26, 037 
75, 284 | 34, 384 | 
273,787 | 127,171 | 
78,798 | 24, 351 

| 81,719] 21,357 | 
99, 159 21, 229 


125, 850 


385, 526 107, 587 


140, 356 


56, 031 
123, 416 78, 406 
119,667 | 63, 525 
135,372 | 82, 766 


| 518,811 | 280, 728 





177,696 | 104, 469° 
| 135,575 |, 71,263 


| 167, 300 


194, 039 | 


| 


83, 668 
62, 150 


| 674,610 | 321,550 | 


198,234 | 48,795. 
180, 137 49, 765 
190, 130 48, 207 





214, 401 49, 255 | 


782,902 | 196,022 | 


199,926 | 67, 461 
159,639 | 63,942 
152,072 | 50,540 


160,368 | 56,835 | 


672, 005 238, 778 


190,623 | 86, 693 
184,500 | 107,000 
| 270,594 | 98, 709 
| 962,817 | 399,702 
~ 330,099 | 140,039 
271,976 | 109, 932 
314,966 | 100,078 
290, 417 92, 501 


1, 207, 458 442, 550 


40, 650 | 


217,100 | 107,300 | 


| Net 
sales 


73, 588 
58, 601 
43, 581 
50, 971 


370,353 | 143, 612 | 


52, 228 
42, 812 
44,171 
38, 981 


178, 192 


35, 826 
36, 754 
| 33, 136 
40, 900 

146, 616 


54, 447 
60, 362 
77, 930 
85, 200 
| 277,939 


84, 325 
45,010 
56, 142 
52, 606 


238, 083 





353, 060 





| 149, 439 
130, 372 
| 141, 923 
165, 146 
586, 880 


| 139, 465 
| 95, 697 
101, 532 
103, 533 
| 433,227 


103, 930 
| 77, 500 
109, 800 
| 171,885 
463, 115 
"190, 060 
162, 044 
214, 888 
197, 916 








764, 908 


the figures of 


sales and redemptions of their own shares by the total 


NAIC membership. 


Insofar as table 13 is representa- 


tive of the 20 companies, it would appear that the 
quarterly decline in acquisitions of common stock during 
1953 reflected in part at least a drop in the gross and 
Gross sales of their own 


net sales of their own shares. 
1953 by all NAIC open-end companies 
declined by $111 million from 19 


shares in 


52, while redemptions 


increased by $42 million, resulting in a drop in net 
sales of $154 million in 1953. | 

A 50-percent rise in net acquisitions of the 20 com- 
panies from the fourth quarter of 1953 to the first 
quarter of 1954 cannot be attributed to a more or less 


The 


corresponding increase in the net flow of funds. 
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quarterly net addition to the capital of all NAIC mem- 
bers was virtually the same in the first 3 months of 1954 
as in the last 3 months of 1953. To what extent the 
increase in net purchases by the 20 investment com- 
panies was financed from the application of a greater 
proportion of new funds to common stock than was the 
case previously, from the sale of other types of securities 
in their portfolios, or from a reduction of their cash 
position, we cannot say. What is significant, however, 
is the fact that management is in position to increase 
sharply the rate of stock acquisitions when market 
conditions make stocks relatively more attractive for 
investment, even though there is no change in the rate 
at which new funds are acquired. 


TABLE 14.—Shareholder accounts of all open-end investment 
company members of the NAIC, 1946-55 


| | 
Calendar | Number of | Number of | itenetie ait Number of 





Calendar 

year-end |} companies | accounts! | year-end | companies | accounts ! 
specail tea teeta 4 Bi ie i a a ae a 
1946 - - - ee | 74 | 580, 221 EE 103 | 1,110, 432 
| eee ae eee 80 | 672, 543 || 1952-.--- | 110} ~=1, 359, 000 
ORR iccnnsevy 87 722,118 || 1953 mined’ 110 | 1, 537, 250 
CO eee 91 | 842,198 || 1954...........| 115 1, 703, 846 
tk aneracectnn 98 | 938, 651 || 1955. ..--....--] 125 2, 085, 325 


ay : | 


1 It should be noted that duplications have not been eliminated; an individual 
may hold more than 1 account. 


In the second as compared with the first quarter of 
1954, there was a 40-percent drop in net acquisitions 
by the 20 companies and a 25-percent decline in net 
additions to capital of all NAIC members. It would 
appear that the drop in the rate of net additions to 
capital was largely responsible for the decline in the 
rate of stock acquisitions. A substantial rise in com- 
mon-stock sales in the second quarter while gross pur- 
chases increased only slightly would seem to indicate 
the influence of the drop in the rate of additions to 
capital. It is more likely, however, that the increase 
in sales was the result of decisions to dispose of less 
attractive stocks in their portfolios and to buy stocks 
with much better prospects from an investment stand- 
point. The data for purchases and sales of 25 selected 
stocks discussed in chapter 3 throw light on the influ- 
ence of the shift in management’s appraisal of market 
prospects and in the relative attractiveness of different 
stocks, upon the second-quarter aggregate purchases 
and sales of the 20 open-end companies. 

In the second half of 1954, both net stock acquisi- 
tions and net additions to capital increased, the largest 
capital increase occurring in the fourth quarter of the 
year. In the first 9 months of 1955, the amount of net 
additions to capital of NAIC members was _ nearly 
twice that of the first 9 months of 1954. The total 
net stock acquisitions of the 20 companies in the 2 
comparable periods remained about the same. If the 
flow of new funds to the 20 investment companies in 
1955 was also twice that of 1954, as was the case for 
the total NAIC open-end company membership, it 
would lend support once more to the view that changes 
in market prospects were a more powerful influence 





TABLE 15, 


Distribution of assets of 5 closed-end tnvestment 


companies, 1946-45 ! 
Year énd Total net Cash Corporat Preferred Comn 
assets position ? bonds stock stock 
In thousands of dollars 
1946 250, 400 24, 806 6, 831 15, 919 202, S44 
1947. 258, 135 31, 201 &, OTE 15, 410 2 48 
1045 248, 422 33, 976 7, 504 13, 512 40) 
1949 281, 266 32, 395 7, 874 12,413 S584 
1950 328, 785 28, 561 10, 3&8 13, 972 270, S64 
1951 453, 242 25, 915 13, US4 19, 497 303, S4t 
1952 403, 466 29, 775 17, 467 15, 759 440, 405 
1953 465, 929 20, 464 23, 572 17,714 395, 179 
1954 609, 735 20, 548 23, 168 18, 800 547, 120 
1955 693, 473 26, 466 37, 254 27, W068 601, 757 
Percent 

1946 | 100. 00 9. 92 2.74 6. 36 80. 98 
1947 100. 00 12. 09 3. 48 5. 07 78. 46 
1948 100. 00 13. 68 3. 06 5.44 77. 82 
1949 | 100. 00 11. 51 2. 80 4.41 81.28 
1950 100. 00 8. 82 3. 21 4. 31 83. 66 
1951 i 100. 00 5.72 3. O8 4.31 St), 8D 
1952 100. 00 7. 38 4. 33 3.91 84. 3S 
1953 100. 00 6. 32 5. 06 3.80 S482 
1954 100. 00 3. 37 , 80 410 80.73 

1955 100. 00 82 37 4.04 Re 
15 closed-end investment companies represent 60 percent of total closed-end 
NAIC member company assets at the end of 1955. Adjustments were made for 


affiliated company interests. 
? Cash position consists of cash and equivalent including short-term obligations of 

less than 1 year maturity plus U. 8. Government obligations 

upon fluctuations in stock acquisitions than changes 

in the current rate of net capital additions. 

(6b) Closed-end investment companies. Table 15 shows 
the 10-year growth and distribution of the assets of the 
Their total net 
assets in 1955 increased by nearly 180 percent over 1946. 
During the first half of the decade, the yearly percent 
of their assets in common stocks averaged 80.4. 


5 closed-end investment companies. 


During 
the more recent 5-year period, the yearly percent of 
their assets in common stocks increased to an average 
of 86.5. Since common-stock prices at the end of 1955 
had increased by about 170 percent over 1946 (Stand- 
ard & Poor’s index of 420 common stocks), it would 
appear that the increase in the dollar value of their 
assets could be attributed in the main to the rise in 
stock prices and very little to the net additions of 
common stock to their portfolios. 

The closed-end group selected for study represents the 
relatively stable portion of the NAIC closed-end mem- 
bership. The statistics on the 10-year changes for the 
entire closed-end membership indicate a downward 
trend in the number of companies, an increase of only 
40 percent in the valuation of their net assets from the 
beginning to the end of the decade and a substantial 
net decrease of capital in the industry (tables 16 to 
18). From 1946 to 1955, the total increase in new 
capital amounted to $114.4 million, while the reduction 
in capital through repurchases of their own outstanding 
securities amounted to $227.4 million. The net de- 


crease of capital over the decade, amounting to $113 
million, occurred in 7 out of the 10 years and resulted 
from liquidations, mergers, and changes in the character 
of companies, some of which led to resignations from 


the NAIC. 








TaBLE 16.—Shareholder accounts of all closed-end invesiment 
company members of the NAIC, 1946-565 


Calendar year | Number of | Number of || Calendar year | Number of Number of 


end com paxies accounts end companies | accounts 
1946 _ - 37 335, 323 | 1951 . 36 261, 682 
1947. 37 317, 675 || 1952 : 34 216, 996 
1948. __ 39 309, 087 1953 _ _- ‘ 32 214, 931 
1949_. wbesae 39 285, 982 1954 30 207, 647 
1950_. %: 38 283, 567 || 1955 26 187, 224 
TABLE 17.—Total net assets of all closed-end comet company 


members of the NAIC, 1946-6: 


Calendar year) Number of! Net assets || Calendar year | Number of | Net assets 


end companies end companies 
Thousands Thousands 
1946. __-- 37 $851, 409 1951 36 $942, 459 
1947 - - 37 771, 053 1952 34 978, 096 
1948 _ - 39 744, 728 1953 ‘ 32 928, 458 
1949_- 39 794, 371 1954 30 1, 188, 204 
1950. . 38 843, 462 1955 = 26 1, 199, O85 


TABLE 18.—Capzital changes of all closed-end investment company 


members of the NAIC, 1946-665 


Number of | Repurchases 





Calendar year companies | New capital of capital Net decrease 
Thousands Thousands Thousands 

NR go egcced cates = 37 $5 i 725 | $74, 219 $68, 494 
eases 37 :. 762 33, 047 30, 285 
ia lea onan oe 39 29, 525 | 26, 032 13, 493 
) eae | 39 1,710 | 19, 200 | 17, 490 
aS a 38 12, 040 14, 900 2, 860 
eens ; 3 36 12, 606 5, 280 17, 326 
ie has itis aibealnirati 34 344 3, 263 2,919 
pepe gos ait S ume ek | 32 | 4, 325 6, 989 2, 664 
i dciciingesascans manctihaniorns spidienteeh 30 6, 391 li, 041 10, 650 
25 ea ees 26 39, 005 27, 516 | 111, 489 

Total, 1946-55__ _- Sasha scniee 114, 433 227, 487 113, 054 


1 Net increase. 


One of the most important elements accounting for 
the fact that the closed-end investment group were net 
sellers in the 3 years covered by this study is indicated 
in table 19, showing the distribution to shareholders of 
investment income and net realized capital gains of all 
NAIC closed-end company members. In 1954 com- 
mon-stock distributions of net realized capital gains 
were nearly 50 percent above 1953, and in 1955 they 
were 175 percent above 1953. In view of the fact that 
they showed no net new capital over the 3-year period 
as a whole, and because portfolio sales generally re- 
sulted in realization of capital gains which are normally 
distributed to shareholders, the closed-end companies 
were net sellers of common stocks. The heavy net 
sales in 1955 may also be accounted for in part by 
shift from common stocks into 
ferred stocks. 


‘ash, bonds, and pre- 


TABLE 19.—IJnvestment company distributions of all closed-end 
members of the NAIC, 1953-565 


| j 
1953 | 1954 | 1955 
| 








I tla dix nnd eeetmaht ...| $787,464 | $783, 000 $738, 000 
Preferred stock distributions: | | 
.----| 5,896,609 | 6,654, 000 


From investment income_.-.-----_--. 4, 199, 000 


From net realized capital gains - - -_-_-_- 93,000 | 2, 243, 000 64, 000 
Common stock distributions: | 

From investment income_-__...-___...-_- | 26,017,053 | 25,963,000 | 26, 937, 000 

43, 200, 000 


From net realized capital gains. -..-....._- 15, 748, 000 | 23, 244, 000 











(c) Corporate pension funds.—Table 20 shows the 
growth and distribution of the assets of the 30 corporate 
pension funds for the vears 1951 through 1954. At the 
end of 1954 the book value of the assets of the 30 
companies amounted to $4.1 billion as compared with 
$2.4 billion at the end of 1951—an increase of 72.4 
percent in4 years. The Securities and Exchange Com- 
mission’s survey of the uninsured plans of corporations 
shows that the book value of the assets of all corporate 
pension funds was $6.8 billion in 1951 and $11.8 billion 
in 1954. Assetwise, then, the 30 companies showed 
approximately the same percentage rise from 1951 to 
1954 as that for all corporate pension funds. Since 
the SEC survey reported that the number of corpora- 
tions having noninsured pension funds increased about 
one-third during the period of its study, while the 30 
companies were identical throughout the 4 years, one 
might expect their assets to represent a decreasing 
proportion of the assets of all noninsured corporate 
pension funds. However, the assets of the 30 com- 
panies represented approximately the same proportion 
of the assets of all funds in 1951 and in 1954. This 
would appear to indicate that the 30 companies were 
the faster growing pension funds among those which 
were in existence throughout the 4 years 

Both the entire group, as well as the selected group 
of 30 companies, showed rapid growth in assets and also 
in the proportion of assets invested in common stocks. 
At the end of 1951, the 30 companies had 18.7 percent 
of their assets in common stocks, while all corporate 
pension funds had only 11.4 percent. At the end of 
1954, the 30 companies held 26.7 percent of their assets 
in common stock, while all noninsured funds had 18.4 
percent so invested. 

The rise between 1951 and 1954 in the percent of 
assets in common stocks of the 30 companies was ac- 


TABLE 20.—Distribution of assets of 30 corporate pension funds 
and of total corporate pension funds, as of year ends, 1951-54 


30 CORPORATE PENSION FUNDS 


| 
1954 I. 1951 | 1952 | 1953 | 1954 
| | | 


Assets | 1951 | 1952 | 1953 


Mil- | Mil- | Mil- Mil- ct Per- | Per- | Per- 
lions | lions | lions | lions || cent | cent | cent | cent 








Cash and deposits... --- $126 | $102 | $106 $99 6.3] 3.5] 3.1 2.4 
U. S. Government secu- | 
rities | g06| 812] 787 |} 740 |} 34.2 | 28.3 | 22.7 18.2 
Onpersis bonds : 819 | 1,101 1,445 | 1,795 |} 34.7 | 38.3] 41.6] 44.1 
Preferred stock.........- 103 118 | = 137 143 |) 4.4] 4.1] 3.9 3. 5 
Common stock-. ---- 440 634 | 831 | 1,087 || 18.7 | 22.1 | 24.0] 26.7 
Own company. --.-.--- 190 225 249 268 8.1 7.8 ae 6.6 
Other companies-.--- 250 409 582; 819 1] 10.6] 14.3] 16.8] 20.1 
Other assets.......--- = 65 _105 164 | 205 |} 2.7] 3.7) 4.7 5.1 
Total assets.._...-- 2, 359 | 2, 872 82 | 3, 470 | +! 4, 069 |]100.0 }100.0 |100.0 | 100.0 





TOTAL CORPORATE PENSION FUNDS 








l 

Cash and deposits.. i $291 | 5266 | $311 | $291 | * 3.2) 3.1 2.5 

U. 8. Government secu- | 
rities --------| 2,115 | 2,081 | 2,177 | 2,140 1.3] 25.3] 21.8] 18.1 
Corporate bonds i aneee --| 8,121 | 4,145 | 5,183 | 6,319 a 2} 50.4] 51.7 53.3 
Preferred stock........--- 272 | 331 | 397 | 452 4.0 4.0 4.0 3.8 
Common stock. oon 769 | 1,148 | 1,568 | 2,182 11.4] 13.9 | 15.7 18.4 
Own company---.--- | 215) 257/ 202) 321] 3.2) 3.1] 29) 2.7 
Other companies 554} 891 | 1,276 | 1,861 | 8.2] 10.8] 12.8 15.7 
Other ausete.....<<....4.- 192} 262| 367 | 458 ] 2.8] 3.2] 3.7 3.9 





Total assets. ....-.- 6, 759 re 8 233 jo 002 ie 843 00. 0 00.0 0 |100.0 | 100. 0 
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companied by a marked decline in the percent invested 
in United States Government securities—34.2 percent 
in 1951 and 18.2 percent in 1954. Preferred stock and 
cash account deposits represented a decreasing propor- 
tion of assets in the 4 years. Corporate bond holdings 


of the 30 companies rose from 34.7 percent in 1951 to 
44.1 percent in 1954. 
Table 21 below shows the receipts and expenditures 


of corporate pension funds. The net receipts of the 30 
companies amounted to $605 million in 1953 and in 
1954. Their net purchases of common stock were $195 
million in 1953 and $236 million in 1954 (table 10). 
Net acquisitions of common stock as a percent of net 
receipts rose from 32 percent in 1953 to 39 percent in 
1954, 
the 2 years, a higher proportion of every dollar received 


In other words, with a constant net income in 


in 1954 was invested in common stocks than was the 
case in the previous year. 


TABLE 21.—Receipts and disbursements of 


funds and of total corporate pension funds, as o 


[IN MILLIONS OF DOLLARS 


x0 Cor te pension Otal corporat 


por i ‘ 
funds funds 
52 1953 1954 


Employer contribution 

Employee contribution 

Income from interest and 
dividends 


Total receipts 


Benefits paid out 
Expenses 


Total disbursements 


Net receipts 











CHAPTER 3 


INSTITUTIONAL TRADING IN SELECTED COMMON STOCKS 


This chapter is concerned with the purchases, sales, 
and net purchases of 25 selected common stocks during 
the 34 months. 
or dollar volume of sales, the list represents stocks of 
companies which are among the top-ranking in their 
They are also among the more actively 
traded issues on the New York Stock Exchange, and, 
with few exceptions, are among the favorites in the 
portfolios of institutional groups—judged by the dollar 
value of their holdings of these stocks. To what extent 
they were favorites of the various institutional groups, 
as measured by trading and net acquisitions during 
1953-55, is the first question to be considered. 


Whether measured by capitalization 


industries. 


FREQUENCY OF TRADING 


Table 22 shows for each of the groups the number of 
months in which there was trading in each of the 25 
stocks and the number of months in which they were 
net buyers or net sellers of each stock. Even a cursory 
examination of the table will indicate that the list was 
most popular with corporate pension funds and open- 
end investment companies, somewhat less popular with 
life-insurance companies, common trust funds, and cas- 
ualty insurance companies, and least popular with 
closed-end investment companies and the fire-insurance 
group. 

Corporate pension and open-end investment groups 
also led all the others in the number of stocks which 
were traded more continuously over the 34-month 
period. Corporate pension funds traded in 15 of the 
stocks for at least 30 months, and only 2 stocks were 
traded in less than 20 months. Open-end companies 
traded in 11 stocks for at least 30 months, and in only 1 
stock for less than 20 months. The groups differed, 
however, in the frequency with which they were net 
buyers or sellers. The corporate pension group were 
net buyers in almost 90 percent of the months in which 
the stocks were traded, and the open-end investment 
group were net buyers in 70 percent of the months. 
The life-insurance group and the common trust funds 
traded less continuously in the list of 25 stocks—13 
and 12 stocks, respectively, that were traded for at 
least 20 months—but they ranked high with respect 
to the frequency with which they were net buyers. 
The former showed that they were net buyers in 90 per- 
cent and the latter in 82 percent of the total number of 
months of trading in the 25 stocks. The casualty insur- 
ance group traded in only 8 stocks for at least 20 months 
each, while fire insurance and the closed-end groups 
showed no stocks that were traded for 20 months and 
most of the stocks were traded for less than 10 months 
each. 


What were the stocks in which the number of months 
that the institutional groups were net sellers exceeded 
the number of months that they were net buyers? 
For the open-end investment group, there were only 
three stocks: American Can, General Electric, and 
Reynolds Tobacco; for the corporate pension funds 
there were two stocks: Southern Pacific and Reynolds 
Tobacco. The common trust funds had no stocks in 
which they were net sellers on balance during the 
period. The life-insurance group were net sellers of 
three stocks: Southern Pacific, United Fruit, and United 
Gas. The casualty insurance group showed months of 
net sales exceeding months of net purchases in American 
Radiator, International Harvester, Reynolds Tobacco, 
and United Fruit. For the fire-insurance group, the 
list comprised C. I. T. Financial, International Har- 
vester, Reynolds Tobacco, Southern Pacific, Standard 
Oil of New Jersey, and United Fruit. The closed-end 
group showed 14 stocks in which the number of months 
of net sales exceeded net purchases, and in 4 stocks, 
there was no trading at all, namely, American Radiator 
and Standard Sanitary, A. T. & T., C. I. T. Financial, 
and Southern California Edison. 


DOLLAR VALUE OF NET ACQUISITIONS 


For a more complete picture of the relative activity 
of the various groups in the list of 25 stocks over the 
34-month period as a whole, one must, of course, 
examine their volume of purchases, sales, and net 
acquisitions. These data for each stock in both dollar 
volume and shares are contained in tables 23 to 25, 
and tables 33 to 35. 

When we examine the dollar volume of net purchases 
(and net sales), we find, in most cases, a longer list of 
stocks in which there were net sales by the institutions 
than when comparison is made only on the basis of the 
number of months in which sales exceeded purchases. 
For the open-end investment group, there were General 
Electric, International Harvester, Reynolds, American 
Can, and Southern Pacific, with most of the dollar 
volume of disposals in the first three stocks. The life- 
insurance group reveal net sales in Reynolds, Southern 
Pacific, United Fruit, and General Public Utilities. 
Corporate pension funds were net sellers in Reynolds 
and Southern Pacific, mostly the former. Common 
trust funds were net sellers of Reynolds, General Elec- 
tric, American Can, and du Pont. The casualty in- 
surance group showed net sales in United Fruit, 
Reynolds, International Harvester, American Radiator, 
and Southern Pacific, with the heaviest sales in the first 
two stocks. 
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TABLE 23 Institutional 


> 
).- 


Number of companies 


Aluminium Lid 

American Can Co 

American Radiator & Standard Sanitary Corp 
American Telephone & Telegraph Co 

The Atchison, Topeka & Santa Fe Ry. Co 


Bethlehen 
C. I. T. Financial Corp 

E. I. du Pont de Nemours & Co 
General Electric Co 

General Motors Corp 


Steel Co 


General Public Utilities 

Goodyear Tire & Rubber Co 

International Harvester Co 

Hacific Gas & Electric Co 

R. J. Reynolds Tobacco Co. (Class B common) 


Sears, Roebuck & Co 

Southern California Edison Co 
Southern Pacific Co 

Standard Oil Company of California 
Standard Oil Company (New Jersey) -- 


Te xas Co 

Union Carbide & Carbon Corp-. 
United Fruit Co 

United Gas Corp_-_- 

United States Steel Corp 


Total _- ss ’ minpiwiile wees mei 


TABLE 24.—IJ nstitutional 


Open-end 
investment 
com panies 


20 


700 
600 
500 
600 
700 


10, 273, 
5, 983, 
4, 120, 

16, 616, 

10, 863, 


, 508, 
8, 816, 
1 


100 
050 
800 
900 
510 


, 592, 
5, 406, 
, 836, 


7, 235, 084 
7, 252, 740 
4, 108, 000 
4 336 
5 


, O76, 

5, 566, 400 
2, 387, 300 
9, 773, 900 
, 825, 800 
, 423, 375 
, 582, 708 





, 354, 
8, 838, 
6, 738, 
6, 241, 
, 744, 


100 
700 
000 
798 
800 


265, 167, 501 


24 


{InN DOLLARs] 


Closed-end 
investment 
companies 


5 
o 


1, 036, 140 | 


1, 431, 400 


314, 900 


_ 


, 044, 000 


, 657. 500 


, 437, 000 


Co = bo 


467, 000 
, 896, 500 
2, 819, 000 


72, 000 


935, 600 
, 831, 900 
922, 900 


_ 


_ 


245, 000 


, 787, 400 | 


, 021, 500 | 


266, 708 | 


1, 841, 000 


24, 


027, 448 | 


{In DoLiaRs] 


Corporate 
pension 
funds 


30 

5, 482, 
8, 160, 
987, 

, 313, 
, 007, 


665 
911 
140 
959 
840 


14 
4 
373, 
774, 
111, 
193, 
214, 


827 
298 


924 


I~ 


— 


710 
140 
659 
980 
778 


639, 
928, 
154, 
597, 


667, 


NNR we 


856 
484 


385, 
5, 456, 


7, 220, 


-P 964 
15, 168, 


778 


7, 883, 
12, 547, 
1, 191, 
5, 646, 
6, 786, 


201, 796, 782 


673 


849 


i Life-insurance companies reported data for 33-month period, January 1953-September 1955. 


032 | 


498 | 


518 | 
682 | 


617 | 


| x i 

Life- | 
insurance 

companies ! 


25 
1, 781, 113 
1, 738, 709 
1, 401, 395 | 
6, 852, 651 
3, 572, 950 
481 
553 
091 
706 


940 


2, 301, 
730, 
533, 


7, 136 
5, 107 
, 538 
2, 929 
, 306 | 
, 272 
5, 164 
30, 272 | 
. 859 
2,010 


5 oo ne 
~] 
te 


, 621 
4, 805 
3, 563 
2, 292 
5, 806 


m ¢ 
& 


| 66, 028, 269 


| 


sales of 25 selected common stocks for 34-month period, January 1958 





on re on 


Number of companies 


Aluminium Ltd 


American Telephone & Telegraph Co : 
The Atchison, Topeka & Santa Fe Ry Co---- 


Bethlehem Steel Co a 
C.I. T. Financial Corp---- ae 
E. I. du Pont de Nemours & Co----_-- 

General Electric Co a 
General Motors Corp-_----- 


General Public Utilities en 
Goodyear Tire & Rubber Co---- 
International Harvester Co- 
Pacific Gas & Electric Co 

R. J. Reynolds Tobacco Co. (Class B common) - 


Sears, Roebuck & Co = 
Southern California Edison Co 
Southern Pacific Co : : 
Standard Oil Company of California __- 
Standard Oil Company (New Jersey) -_------ 
Texas Co-_- a = 
Union Carbide & Carbon Corp--- 
United Fruit Co__ = 
United Gas Corp---_- 
United States Steel Corp 


i i iot whoa nohimmen Se peciteied 


purchases of 25 selected common stocks for 34-month period, January 1953 


Casualty 
and surety 
insurance 
companies 


60 


310, 324 
854, 474 
227, 731 
069, 449 
355, 056 


to 


607 
556 
084 
123 


1, 522, 
695, 
677, 
344, 
039, 


one 


583, 437 
777, 486 
385, 334 
1, 553, 693 
349, 488 


879, 
693, 
91, 949 

1, 192, 687 
1, 857, 825 


382 


1, 284, 
2, 605, 

358, 
2, 001, 


2 
2, 252, 


938 
993 


882 


29, 963, 358 








O95 | 


646 | 


094 | 


025 | 


October 1955, by individual stocks 


Fire- 
insurance 
companies 


40 





, 167 
574, 040 
428, 157 

52. 158 
, 971 


581, 027 | 


99, 742 


), 484 
, 336 


, 418 
7, 686 | 
, 862 | 
38, 982 | 
», 184 | 


, 796 





», 579 


3, 360 


202, 210 | 
, 040 | 


, 109 | 


5, 200 


Bank- 
administered 
common 
trust funds 


30 | 


201, 000 
295, 
77, 000 

3, 349, 
740, 000 
862, 
724, 
605, 
574, 
2, 456, 


000 
000 
000 
000 
000 


000 
000 
000 
000 
000 


557, 
319, 
457, 
621, 


285, 


000 
000 


078, 
355, 
199, 
709, 
372, 000 
383, 
638, 
238, 000 
980, 000 
832, 000 


000 


20, 006, 000 


000 | 


000 | 


000 | 
000 


000 | 


Total 


19, 162, 
18, 831, 
7, 028, 
970, 
170, 


360 
780 
628 
641 
630 


43, 
20, 


811 
005 
683 
771 


493 


, 821, 
, 783, 
7, 459, 
5, 556, 


7, 925, 


, 983, 
, 626, 
051, 
3, 500, 
888, 


534 
513 
688 
596 


943 


837 
936 
621 
269 
557 


5, 375, 
, 173, 
6, 082, 
, 483, 
787, 


, 780, 
<5, 215, (a0 

8, 971, 598 
15, 640, 882 
36, 921, 145 


912 


"Or 





619, 195, 558 








October 1955, by individual stocks 























Open-end Closed-end Corporate Life- Casualty Fire- Bank- 
investment | investment pension insurance and surety insurance | administered | Total 
companies companies funds companies ! insurance companies common 
| companies trust funds 
| | | 
20 5 30 | 25 60 40 | 30 
3, 591, 760 399, 000 | 226,992 |_.___- a 63, 850 127, 270 | 62,000 | 4, 470, 872 
6, 383, 300 454, 000 1, 135, 803 81, 713 | 261, 257 83, 754 907, 000 9, 306, 827 
RENO hoe eee cae he 22, 589 | 225, 094 | RONEN = oetit een ae pla are 2, 562, 854 
3, 966, 700 --------| 8,037,099 | 350, 713 320, 516 260, 408 124,000 | 13,059, 436 
AR Naccnscecsamesce 660, 731 115, 859 | 265, 144 199, 606 | 75, 000 3, 198, 340 
6, 382, 500 976, 600 1, 694, 447 270, 378 | 30, 198 30, 770 | 414, 000 9, 798, 893 
3, 623, 000 |-.--.- eal 1,016, 142 |.-..-- ; 369, 466 557, 264 119, 000 5, 684, 872 
5, 341, 300 993, 000 892, 936 354, 788 | 563, 807 470, 279 | 779, 000 9, 395, 110 
12, 543, 800 6, 047, 700 | 878, 141 609, 204 | 1, 583, 111 | 452, 204 | 1, 393, 000 23, 507, 160 
17, 058, 455 2, 002, 400 | 2, 224, 436 140, 613 | 894, 845 | 1, 081, 010 387, 000 23, 788, 759 
1, 860, 700 | 241, 102 35, 999 1, 920, 514 | cn P Wilcovissthetheee 4, 058, 315 
4, 128, 020 | 772, 760 893, 949 74 289, 139 on 58, 000 6, 141, 942 
7, 528, 600 13, 000 | 153, 869 | 169, 693 899, 923 | 1, 343, 214 | 161, 000 10, 269, 299 
2, 735, 408 | 1, 566, 900 | 593, 472 |----- 736, 915 3, 000 5, 635, 695 
6, 933, 400 | 3, 786, 900 | 3, 693, 906 | 1, 635, 025 | 1, 799, 125 2, 083, 802 | 1, 157, 000 21, 089, 158 
2, 082, 200 1, 836 699, 437 110, 040 | 306, 407 | 461, 958 | 321, 000 3, 982, 878 
4, 745, 200 |..---- 25, 640 369, 177 | 477, 446 | 648, 167 | ; me 6, 265, 630 
5, 126, 800 437, 100 187, 386 1, 031, 638 | 259, 691 | 524, 034 27, 000 7, 593, 649 
2, 130, 300 | 1, 024, 600 | 1, 018, 319 | 14 222, 326 | 429, 616 398, 000 5, 223, 175 
5, 813, 820 345, 396 | 2, 311, 854 221, 348 1, 000, 815 2, 930, 360 612, 000 13, 235, 593 
2, 307, 400 719,800 | 1,016, 124 264, 091 | 745, 477 | 157, 155 | 206, 000 | 5, 416, 047 
3, 229, 700 | 3, 148, 500 | 7382, 380 |....-- | 672, 473 | 1, 421, 335 382, 000 9, 586, 388 
3, 832, 100 1, 061, 500 | 874,171 | 881, 934 2, 352, 813 | 1, 627, 744 | 178, 000 10, 808, 262 
1, 503, 514 3, 250, 628 541, 080 98, 980 | 30, 705 | 56, 776 | 156, 000 5, 637, 683 
5, 332, 600 1, 210, 500 OS 281, 220 | 97, 055 | 132, 000 8, 747, 231 
28, 453,222 | 31, 260, 758 8, 850,890 | 15, 013, 240 15, 043, 781 8, 051, 000 228, 464, 068 
| 


121, 791, 177 


! 


1 Life-insurance companies reported data for 33-month period, January 1953-September 1955. 
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The fire-insurance group were net sellers of Standard These percentages are based on comparisons for the 
Oil of New Jersey, Reynolds, United Fruit, Interna- entire 34 months. During many of the months, the 
tional Harvester, Union Carbide, Southern Pacific, 25 stocks comprised a substantially higher percentage 
C. I. T. Financial, du Pont, General Electric, and Alu- — of aggregate purchases by the various groups. These 
minium, with the largest sales in the first three stocks. figures appear to indicate that institutional investors 
The closed-end group were net sellers of General Electric — concentrate their purchases in a relatively small propor- 
United Gas, Union Carbide, Reynolds, United Fruit, tion of the approximately 1,100 common-stock issues 
Goodyear, Texas, and General Public Utilities, with listed on the New York Stock Exchange. 
most of the sales in the first three stocks. (b) Sales.—-While 34-month dollar purchases of the 

When the net acquisitions of all of the institutions 25 stocks as a percent of total purchases varied from 10 
are combined, only 4 stocks show net sales: Reynolds, percent for fire-insurance companies to about 25 percent 
International Harvester, United Fruit, and Southern — for corporate pension funds, sales of the 25 stocks as 
Pacific; the volume of disposals of Reynolds exceeded a percent of total sales varied from 5 percent for life- 
the net sales of the other 3 stocks combined. insurance companies to 17 percent for corporate pension 


funds. With the exception of the fire-insurance group, 
PURCHASES, SALES, AND NET PURCHASES OF 25 SELECTED 


AND OF TOTAL COMMON STOCKS 


each of the other six institutional groups showed that 
higher proportion of their total common-stock pur- 


(a) Purchases —Tables 30 and 32 compare the aggre- chases was made from the selected list and a smaller 
gate monthly dollar purchases, sales, and net purchases —_ proportion of their total common stock sales was made 
of the 25 stocks for each institutional group with the from the same list. Such differences indicate that 
total monthly purchases, sales, and net purchases over 1 the 3 years covered by this study, the institutional 
the 34-month period. Nearly one-fourth of total com- investor, especially the open-end investment, corporate 
mon-stock purchases of the corporate pension group was pension, and life-insurance groups, tended to favor 
for the 25 stocks; the life insurance and the closed-end stocks of the type included in our selected list for 
investment groups each showed slightly over one-fifth increasing their common-stock holdings. This is clearly 
of the total common-stock purchases for the 25 stocks; brought out by table 32 showing monthly net purchases. 
while the percentage for the common trust funds was (c) Net acquisitions.—Dollar net purchases of the 25 
17.5. The open-end investment and the casualty stocks over the entire period constituted 35 and 33 
insurance groups showed percentages of somewhat percent respectively of the total net purchases by life 
over 15. The fire-insurance group showed only 10 insurance and bank-administered common trust groups. 
percent of their aggregate purchases in the selected list For corporate pension funds, they comprised 26 percent 
of stocks. of their total net purchases; for the open-end investment 


TABLE 25.—Institutional net purchases (net sales) of 25 selected common stocks for 34-month period, January 1953-October 1955, by 
individual stocks 


{IN DoLLaRs] 


Open-end | Closed-end Corporate Life- | Casualty Fire- Bank- 








| investment | investment pension insurance and surety insurance | administered Total 

| companies | companies funds companies! | insurance companies common 

| companies trust funds 
Pee ar I an eee ek eee 20 | 5 30 25 60 | 40 30 
AIR DIB nce nisi ents cennncwnsvan Subiatisehe Juibanah 6, 681, 940 | 637, 140 5, 255, 6 673 | 1, 781,113 246, 474 (49, 852) 139, 000 14, 691, 488 
American C in Co- eneat (399, 700) 977, 400 7, 025, 108 1, 656, 996 593, 217 283, 932 (612, 000) 9, 524, 953 
American Radiator & Standard Sanitary OR ceiaecsccl 2, 391, 900 964, 551 1, 176, 301 (358, 840) 14, 862 277, 000 1, 465, 774 
American Telephone & Telegraph Co____...--------- __-| 12,649, 900 |___- 6, 276, 860 | 6, 501, 938 1, 748, 933 508, 574 3, 225, 000 30, 911, 205 
The Atchison, Topeka & Santa Fe Ry. Co__...-.-.---- | 8, 981, 700 314, 900 3, 347, 109 | 3, 457, 091 89, 912 116, 578 665,000 | 16, 972, 200 
a Renan ete ee a tage 14, 125, 600 67, 400 5. 679, 380 2, 031, 103 | 1, 492, 409 179, 026 448,000 | 24, 022, 918 
C, I. T. Financial Corp. Sea 5, 193, 050 | -- 1, 758, 156 1, 730, 553 326, 090 (514, 716) 605, 000 9, 098, 133 
E. I. du Pont de Nemours & Co.__.-...._..-.....----- 6, 251, 500 | 1, 794, 400 | 7, 218, 096 | 2, 178, 303 1,113, 277 | (317, 003) (174,000)| 18, 064, 573 
Sonia ig (7, 136,900); (4, 390, 200) 13, 315, 783 | 1, 631, 502 761,012 | (312, 586 (819, 000) 3, 049, 611 
General Motors Corp..........-.-.---.--..----..--------| 17, 778, 088 1, 434,600 | 10, 990, 062 | 7, 663, 327 2, 144, 250 2, 057, 440 2, 069,000 | 44, 136, 734 

| 
General Public Utilities C BOD - cnc cance coaserwaacncaceses 5, 374, 384 | (241, 102) 1, 603, 711 (113, 378) 583, 437 161, 167 | 557, 000 | 7, 925, 219 
Goodyear Tire & Rubber Co-....- mcdin<imageeecewsh of keener | (772, 760) 3,034,191 | = 1, 775, 033 488, 347 574, 040 | 261, 000 18, 484, 571 
International Harvester Co- Mike ic then VEER ES SE TS (3, 420, 600) | 454, 000 1, 000, 790 | 881,845 (514, 589) (915, 057 206, 000 (2, 217, 611 
ee Ee ee eee ee 1, 340, 928 | 329, 600 2, 004, 508 | 2, 402, 929 816, 778 452, 158 518, OOO | 7, 864, 901 
R. J. Reynolds Tobacco Co. (¢ lass B common)-.__------ (1, 367, 000) | (967, 900) (1, 026,128)| (1, 535, 719) (1, 449, 637) (1, 981, 831) | (872, 000)| (9, 200, 215 
oi, Sem nr ne ewe 305, 100 | 70, 164 48, 686, 419 882. 232 | 572, 975 | 119, 069 757,000 | 51, 392, 959 
Southern California Edison Co..............---.----.-.- | 5, 028, 700 |_--- 5, 430, 844 3, 355, 987 216, 200 §21, 575 355,000 | 14, 908, 306 
Dae ne eee Ua. | (301, 000) | 498, 500 (187, 386) (1, 001, 366) (167, 742) | (524, 034 172,000 | = (1, 51.1, 028) 
Standard Oil Company of NAN a ae | 11,293, 075 | 807, 300 6, 202, 645 3, 598, 845 | 970, 361 76, 868 311,000 | 23, 260,094 
Standard Oil Company (New Jersey) ......------------ 2 8, 768, 888 | 577,504 | 12, 856, 924 | 7, 210, 662 | 857,010 (2, 479, 024 760, 000 28, 551, 964 
We cnt ew teen gcceensateet naeeeae weenie 9, 046, 700 | | (719, 800) 6,867,394 | 4, 065, 530 538, 617 | 389,424 | 1,177,000} 21, 364, 865 
Union Carbide & ‘Carbon Corp ee Se od are 5, 609, 000 | (2, 127, 000) 11, 815, 293 | 1, 954, 805 1, 933, 465 (812, 226 256, 000 18, 629, 337 
eS I he ee ee RG 2, 905, 900 | (816, 500) 317, 511 | (828, 371) (1, 993, 820) (1, 481, 384 60,000 | (1, 836, 664) 
A 4, 738, 284 (2, 983, 920) 5, 005, 769 | 303, 312 1, 970, 320 | 145, 434 824, 000 10, 003, 199 
United Sater Were COMP. 605.225. 2c an skate doen lence 14, 412, 200 630, 500 5, , 092, 761 | 4, 416, 806 1, 971, 662 | 949, 985 700,000 | 28,173, 914 
UE bis soicaiteichcnccadicibded Stic omalec sienna eaten takapaies | 143, 376, 324 | (4, 425, 774)| 170, , 536, 024 57, 177, 37 9 14, 950, 118 2, 837, 581) 11, 955,000 | 390, 731, 490 























1 Lite- insurance companies reported data for 33-month period, January 1953-September 1955, 
78302—56——3 








group, 23 percent; and for the casualty insurance group, 


The fire-insurance and closed-end invest- 
It was 
previously pointed out that the latter also showed 


17 percent. 
ment groups were net sellers of the 25 stocks. 
sizable net sales for total common-stock trading, and 
the former showed only a small volume of total net 
stock acquisitions. 

If the data on gross purchases of the selected list 
indicate that institutional investors limit their trading 
to a relatively few stocks, the data on net purchases, 
especially by open-end investment companies, corporate 
pension funds, life-insurance companies, and bank- 
administered common-trust funds, show that they con- 
centrated on even fewer stocks when making additions 
to their portfolios. Moreover, the monthly figures 
show that in 1954, the year of the most spectacular rise 
in stock prices, the net acquisitions of the 25 stocks as 
a percent of total acquisitions were especially high. 
For example, in the first quarter of 1954, when the open- 
end investment group showed their sharpest rise in 
trading, their acquisitions of the 25 stocks represented 
nearly two-fifths of their total quarterly net purchases, 
and in the month of January the selected list was over 
April, 


September, and November 1954 were months of high 


70 percent of total acquisitions in that month. 


concentration, with over two-fifths of the total open- 
end investment group acquisitions from the list of 25 
stocks. During 6 of the 12 months of 1954, over 30 
percent of the pension funds’ acquisitions were in the 25 
The life-insurance group showed that over 34 
percent of their net acquisitions for the whole of 1954 


. 
Stocks. 


were from the selected list. 

(1) Twenty-five selected stocks compared with other se- 
lected stocks: life-insurance group.—It is instructive to 
establish whether a different list of more or less com- 
parable size would show a proportion of total net 
purchases for the entire period covered by this study, 
similar to that indicated by the 25 selected stocks. 
Additional data submitted by the Life Insurance Asso- 
ciation of America for the 25 life-insurance companies 
included in our study throw light on this matter. A 
list of 31 stocks selected by the association in addition 
to the 25 selected by the staff of the Senate Banking 
and Currency Committee shows that the net acqui- 
sitions of the 31 stocks represented 42 percent of the 
total net acquisitions of common stock by the life- 
insurance group, as compared with 35 percent for the 
When the two 
lists are combined, we find that 56 stocks constituted 
77.4 percent of the total amount of net common stock 
purchases by the 25 life-insurance companies from 
January 1, 1953, to September 30, 1955. Thus, the 
special tabulations for the life-insurance group indicate 
once more a high degree of concentration of stock 
acquisitions in a relatively small number of issues. 


selected list of 25 stocks (table 26). 


TaBLE 26.—Comparison of annual net purchases of 2 different 
groups of selected common stocks with total common stock net 
purchases by 25 life-insurance companies, 1953-55 


[IN THOUSANDS OF DOLLARS] 


Net purchases 25 31 56 
__| stocks | stocks | stocks 
as per- | as per- as per- 


25 31 56 Total | cent of | cent of | cent of 
selected selected selected) com- total | total total 
com- | com- com- mon | net | net net 
mon mon mon stocks pur- pur- pur- 


stocks | stocks | stocks | chases | chases | chases 


a ee 13, 732 | 18, 548 | 32,280 | 48, 103 | 28.5 | 38.6 67. 








1953 1 
0) a are 25, 006 | 31, 226 | 56,232 | 73,172 | 34.2 42.7 76.9 
1955 (9 months) ..-| 18,489 | 18, 234 | 36,673 | 40, 440 | 45.6 45.1 90.7 
Total, 33 months_| 57,177 | 68, 008 125,185 |161,715| 35.4| 42.0] 77.4 

| | 


' 


(e) Ten leading stocks acquired by institutions —The 
total net acquisitions of the 25 stocks by the 7 groups 
over the entire 34 months amounted to $391 million, 
of which $289 million, or 74 percent, were concen- 
trated in 10 of the 25 stocks. These issues are listed 
in table 28. It should be noted that the high ranking 
of the Sears, Roebuck stock was due almost wholly to 
the corporate pension fund group, and within this 
group mostly to the pension fund of Sears, Roebuck 
& Co. Not among the 10 stocks, but ranking next to 
Goodyear, were du Pont and Atchison, Topeka. 


TABLE 27.—Highest ranking stocks in net acquisitions of 26 


selected common stocks by 7 institutional groups for 34-month 


period, January 1953—October 1955 
I y 


[IN MILLIONS OF DOLLARS] 








| Net 
Stock Rank | acquisi- 

tions 
Sears, Roebuck & Co_.-- etcild Ses. a cthe tes bee 1 | $51. 4 
General Motors Corp---.- = pia lbiaiaraes ae ; ee 2 | 
American Telephone & Telegraph Co-- tis Liens crate 3 30.9 
Standard Oil Co (New Jersey) ----- sxe p dion woe eames 4 | 28. 6 
United States Steel Cerp ; . Pe eeaie 5 28. 2 
Bethlehem Steel Co : Sanhuenaencuere eee 6 24.0 
Standard Oil Company of California. ---.........-.-.---.---- | 7 23.3 
Texas Co ioeabai : sp aied sh tence een 8 21.4 
Seen ee et No kee cccmeccmecencsunncn 9 18.6 
Goodyear Tire & Rubber Co-__--...----_--- wba ween ane 10 18. 5 
Total, 10 stocks__.__---- SVAT NSU LaS eee 289.0 
Total, 25 stocks. -_. ; hat en ta ag ie 390. 7 
10 stocks as percent of 25 stocks-- : pealaeasonosil 74.0 








Table 29 lists the 10 largest acquisitions among the 
25 stocks by the open-end investment, corporate pen- 
sion, and life-insurance groups. Not listed among the 
10 stocks, but closest to the tenth in rank, were du Pont 
and Union Carbide for the open-end investment com- 
panies; Bethlehem Steel, Southern California Edison, 
Aluminium, and United States Steel for corporate pen- 
sion funds; and Bethlehem Steel, Union Carbide, 
Aluminium, and Goodyear for the life-insurance com- 
panies. Three issues—Sears, Roebuck, General Elec- 
tric, and American Can—all of which ranked high 
among the acquisitions of the corporate pension group, 
were not on the lists of the other two groups. 
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COMPARISON OF INSTITUTIONAL TRADING ACTIVITY IN 25 
STOCKS AND TOTAL COMMON STOCKS 


For the three principal institutional groups—open- 
‘end investment companies, pension funds, and life- 
insurance companies—let us compare the monthly and 
quarterly dollar purchases and sales of the 25 stocks 
with their total common-stock purchases and _ sales. 
It is not surprising, as table 30 shows, that the totals 
and the composite of the 25 stocks usually expand and 
contract together since the latter constitute a sizable 
part of the total, especially in the case of purchases. 
However, it is important to note the variations in the 
role which the 25 stocks played in the trading activity 
of these three groups during the 3 years 

1953.—In this year, there appeared to be relatively 
greater concentration on their purchases of the 25 stocks 
in the second and fourth quarters. We recall that the 
experienced the sharpest decline in 
stock prices during the downward trend in the first 9 
months of the year, and the upward climb in stock 
prices began with the fourth quarter. April, the 
month of the greatest decline in prices, showed the 25 
stocks as a percentage of total purchases at their high- 
est for the year in the case of the open-end investment 
group, and the next highest percentage was in October, 
the first month of the rise in stock prices. 


second quarter 


Corporate 
pension funds showed their largest monthly increase in 
purchases of the 25 stocks in April, while no sales oc- 
curred from this list during the same month. For this 
group, the 25 stocks as a percent of total purchases was 
at its highest in May and December. In the second 
quarter of the year the life-insurance group did rela- 
tively less buying from the selected list than in the other 
3 quarters, but in 2 of the months, there were virtually 
no sales from this list. In the fourth quarter, however, 
they showed the highest proportion of their purchases 
in the 25 stocks, especially in October. In that month, 
as well as in the next, there were no sales from any of 
the stocks on the selected list. 


TABLE 29. 


1954.—In their stock buying in 1954, the open-end 
investment group showed their greatest interest in the 
25 stocks in the first quarter, especially in January. 
The proportion of their total sales which were made 
from the selected list in the first quarter was at its lowest 
in the 3 years. The corporate pension group showed 
their peak volume of total purchases in the third 
quarter, and the 25 stocks as a percent of the total 
were also at their highest in the same period. For the 
life-insurance group, purchases of the 25 stocks as a 
percent of the total were at their peak in the first 
quarter, and for the next 3 quarters, 
declined at an accelerated rate. 

1955.—For the years 1953 and 1954 as a whole, the 
purchases of the 25 stocks as a percent of total purchases 
remained more or less the same for each of the 3 groups, 
but in 1955 the 25 stocks represented a smaller part 
of the total stock purchases by open-end investment 
and corporate pension groups. Moreover, in the 2 
previous years, their sales of the 25 stocks relative to 
total sales were substantially smaller than purchases 
of the 25 stocks relative to total purchases. For the 
open-end investment and the corporate pension groups, 
in the 10 months of 1955, the proportions of total 
purchases and of total sales represented by the selected 
stocks were identical for both. This 
because of 


percentages 


resulted largely 
the heavy selling from the selected list, 
especially in the third quarter. In the month of Sep- 
tember, one-fourth of the total sales by the open-end 
investment companies and more than one-half of pen- 
sion fund sales were from the 25 stocks. For the life- 
insurance group, there was a decreasing proportion of 
their purchases from the selected list with each succeed- 
ing quarter, but unlike the other 2 groups, the 25 stocks 
as a percent of total sales in the first 9 months of 1955 
were lower tlian for the previous 2 years. In 3 of the 9 
months of 1955, not a single sale was made from the list, 
and in a fourth month, the amount was relatively 
negligible. 


Highest ranking stocks in net acquisitions of 25 selected common stocks by open-end investment companies, corporate pension 


funds, and life-insurance companies for 34-month period, January 1953-October 1955 


Open-end investment companies 


Corporate pension funds 


[IN MILLIONS OF DOLLARS] 


Life-insurance companies 








Rank 

Net Net | Net 
Stock acquisi- Stock acquisi- Stock acquisi- 

tions tions | tions 

| 
] General Motors : ; : 17.8 | Sears, Roebuck. 48.7 | General Motors-- aie 7.7 
2 _...| United States Steel clea sh astahe toa scent 14.4 | General Electric = 13.3 | Standard Oil (New Jersey) --..--...-.-..-2- 7.2 
3 Bethlehem Steel ikea ac aabieocatin 14.1 | Standard Oil (New Jersey) -- 12.9 | American Tele ee & Telegr: ae. ‘ aan 6.5 
4 ..| Goodyear Tire : SRRR OG” | are 11.8 | United States Steel_- Kc Gntitt iii wated 4.4 
5 : American Telephone & Telegraph_- 12.6 | General Motors : 11.0 | Texas Co acs cei 4.1 
6 _._| Standard Oil of California_________- 11.3 | Du Pont ss 7.2 | Standard Oil of California... ____- 3.6 
aoa Texas Co : 9.0 | American Can_.-- 7 7:0 | Boe, DOOR cn 3.5 
8 > Atchison, Topeka 9.0 | Texas Co___- oA 6.9 | Southern California, Edison_- swtssiab eal 3.4 
g__.______| Standard Oil (New Jersey) ___- 8.8 | American Telephone & Telegraph____- 6.3 | Pacific Gas & Electric. cee ai 2.4 
10. --| Aluminium - -- ee ae 6.7 | Standard Oil of California_........._._____| 6.2 | Du Pont-- = stn endpphb sachet 2.2 
Total, 10 stocks_ _- ; eee 116.8 | TORS WO OE « 6 nn ciencseceee nee un 131.3 | Total, 10 5 es cree 45.0 
Total, 25 stocks _ -_- a po 143.4 | tes i IE sc a sceaimegeenncs 170. 5 Total, 25 stocks. -- OE 57.2 
10 stocks as percent of 25 stocks___.________| 81.5 | 10 stocks as percent of 25 stocks__..._______| 77.0 | 10 stocks as percent of 25 oe ee ae 78.7 
| 
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TaBLE 30.—Comparison of purchases and sales of 25 selected common stocks with total common-stock purchases and sales 


1953—January 
February 
March. -- 


Ist quarter.-_--- oe 


April_. 
May... 
JUD. -«> 


2d quarter - 


July 
August 
September - - 


3d quarter - 


October 
November. - - 
December 


4th quarter 
Total 


1954—January 


February 
March. ..-- 


Ist quarter - 
April_-- 
May...- 
June... 


2d quarter __ 


SN dees 
oO 


| 31, 452, 000 | 4, 416, 992 


1953 


September_._-....-.- 


3d quarter - - -- 


October 
November 
December 


4th quarter- 


-.| 52,177,000 


Total—1954 


1955—-January 
February 


Mareh_. 


Ist quarter -- 


__| 175, 326, 000 


.-| 173, 147, 


29 


groups, January 19538—Octoher 1955 


{IN 


Open-end investment companies (20 companies 


Purchases 


| 
Total stocks | 


25 stocks 


55,079, 000 | 10, 652, 000 


46, 655, 000 | 
58, 390, 000 


31, 670, 000 | 





36, 989, 000 
36, 156, 000 
28, 778, 000 

| 101, 923, 000 

37, 061, 000 

34, 055, 000 | 

35, 500, 000 


106, 616, 000 


472, 854, 000 
52, 704, 000 
46, 971, 000 
70, 183, 000 

| 169, 858, 000 

65, 239, 000 
57, 823, 000 
52, 264, 000 


| 60, 778, 
53, 964, 
42, 629, 


| 157, 371, 


000 
000 
000 


000 
000 
000 


55, 049, 
65, 921, 


| 


000 


675, 702, 000 
71, 475, 000 
58. 108, 000 
73, 907, 000 


|-—— 


203, 490, 000 











Di cd a xsntoncnses | 60, 730, 000 
BU iees oc ckakicnve: | 48, 124, 000 
June__- ..| 74, 546, 000 
2d quarter.._..-- | 183, 400, 000 | 
NS oni schaasenen | 52, 730, 000 | 
Sn oh waeaank | 65, 405, 000 
Septer:ber_..-...--- | 51, 365, 000 
3d quarter__ HO ci59 169, 500, 000 | 
October.......----- | 47, 381, 000 | 


Total—1955 
months) 


Total—34 m 


(10 | 


onths_ 





| 603, 771, 000 | 


| 


5, 750, 300 
9, 062, 300 


160, 124, 000 25, 464, 600 


41, 069, 000 11, 111, 348 | 


5, 765, 000 


--| 104, 191, 000 21, 293, 340 46, 


6, 881, 050 
5, 704, 448 
4, 676, 780 


17, 262, 278 


8, 001, 536 | 


6, 066, 850 
4, 810, 785 


18, 879, 171 





22, 455, 384 


1 


12, 758, 675 
6, 618, 100 
11, 882, 760 


31, 259, 535 


11, 382, 000 | 


8, 413, 154 
6, 700, 966 


26, 496, 120 
9, 362, 384 
6, 100, 200 
6, 992, 800 


7, 892, 075 | 


12, 146, 100 
5, 673, 100 


25, 711, 275 | 


05, 922, 314 


11, 702, 548 | 
10, 187, 910 | 


6, 704, 200 


28, 594, 658 


7, 177, 600 
4, 988, 800 
13, 692, 800 


Sales 


Tota) stocks | 25 


28, 731,000 | 3, 


16, 189, 000 2, 
28, 329, 000 3, 


LY 


73, 


2, 032, 000 | 
8, 747, 000 
5, 420,000 | 2, 


1 
Ts 
1 


| 


+. 


199, 000 | 


ow 


24, 077, 000 | 
15, 229, 000 
| 12,427,000 


| 


51, 733, 000 | 


| 


, 421, 000 


20 a 
22, 583, 000 l, 
1 


21, 984, 000 | 


, 988, 000 


3, 169, 000 | 23, 





3,934,000 | 1, 
29, 974, 000 : 
, 889,000 | 2, 


| > 


105, 797, 000 6 
46, 004, 000 3, 


5, 195, 000 4, 
5, 936,000 | 7 


135, 000 | 
41, 155, 000 | 
27, 899,000 | 2, 
36,771,000 | 4, 





105, 825, 000 | 11, 
829, 000 3 
102,000 | 3, 
, 846,000 | 4 


t 
> 


777, 000 | 11, 


_ 
— 


43, 474, 000 


, 279,000 | 11, 


w 


44 366,000 | 3, 
51,019,000 | 4, 
52, 268,000 | 5, 





25, 859, 200 | 147, 653,000 | 13, 


4, 857, 800 
8, 252, 940 
3, 270, 700 





76, 283, 798 
1, 752, 327, 000 |265, 105, 501 


16, 381, 440 | 128, 796,000 | 23, 


5, 448, 500 | 


| 5, 335,000 | 9, 
|} 39,890,000 |; 3, 


43, 571,000 | 10, 


| 





nw 


32, 105, 000 4, 


433, 833, 000 | 52, 


/1, 120, 536, 000 121, 
| | 


249, 000 &, 


stocks 


500, 440 
343, 400 
151, 400 
995, 240 


991, 800 


, 322, 600 


387, 600 


, 702, 000 


, 280, 100 


838, 400 
347, 500 


, 466, 000 


2, 083, 400 


680, 540 


, 707, 958 


521, 898 


685, 138 
458, 740 
627, 900 
931, 600 


, 018, 240 | 


332, 454 


951, 655 


, 908, 645 
, 192, 754 


, 168, 000 


231, 100 
497, 100 


896, 200 


3, 737, 200 


947, 230 


, 131, 300 


815, 730 


450, 534, 000 | 45, 922, 924 
45, 667,000 | 3, 408, 100 
36, 138,000 | 4, 463, 860 

na 


386, 800 
258, 760 
751, 900 
264, 000 
196, 700 
212. 600 
474, 880 
615, 000 
512, 775 
602, 655 


171, 100 


245, 115 


‘853, 177 


25 stocks 


as percent as 


of total 
purchases 


ww 


14.3 


10.9 


_—oT 


x 


10 
18. 4 


_ 


14. 1 
9 
12.6 
6 


Le} 


— 


DOLLARS] 


25 stocks 


percent 


of total 


} 
Saies 


20. § 


9 
24 


Tot 


3, 187, 
2, 99 
3, 809 


9 905 
l, 7H, 
3, 359, 
4, 483, 


9, 610, 


2, 804 


(AnD 
OOO 
000 


OO) 


000 
000 
OOO 


O00 


(MM) 
OOO 


5 O00 


O00 


000 
5, 000 
», OOO 


000 


12, 000 


6, 404, 
3, 645, 
2, 049, 


2, O98, 


5, 000 
, 000 
, 000 


3, 000 
, 000 
, 000 


, 000 


5, 000 


000 
000 
000 


O00 


5, 000 
, 000 


54, 000 


4, O86, 
4, 758, 


11, 571, 


3, 296, 
3, 726, 
3, 067, 
10, O89, 
2, 786, 
1, 286, 
2, O76, 


6, 148, 


4, 202, 


41, 754, 


116, 783, 


, 000 


7, 000 


O00 
O00 
O00 


5. 000 


000 
000 
OOO 
000 
OOO 
000 
OOO 


WO 


000 


000 


000 


Z 


1,118 


2, 46, 


1, 964 
195 


10, 696 


1. 180 


150, 


1, 630 


61, 


1, 377, 


RN 
7 426, 
1, 874 


910 


556, 


3, 341, 


230 
791 


100 


0) 
BOK 
, 100 


800 
000 


S00 
5OS 
, 000 


000 


O00 


000 
O00 
OOO 


000 


, 500 
, 000 
700 


200 


200 
000 


21, 200 


2, 286 


5, 247, 


224, 


28, 


299. 


328 


5, 812, 


24, 027, 


, 400 


240 
700 
200 


140 


O00 
O00 


000 


800 


700 


500 


, 900 


540 


448 


3, 953, 000 
4, 136, OOO 
4, 032, 000 


12, 621, 000 
5, 243, 000 
3, 528, 000 
», O13, 000 


13, 784, 000 


4 AST. OOO 
3, 800, 000 
6, 482, 000 


13, 959, 000 
6, 217, 000 


1, 618, 000 
1, 447, 000 


9, 282, 000 


19, 646, 000 
2, 481, 000 


326, OOO 
2, 065, 000 


72, 000 


, 000 
000 
000 


17, 610, 000 


7, 043, 000 
5, 409, 000 
5, 144, 000 


17, 596, 000 


s , 000 
5, 115, 000 
, 000 


15, 913, 000 
O00 


9, 164, 000 
4.091, 000 
19, 070, 000 


11, 233, 000 
», 612, 000 
, O00 


22, 000 


5, 575, 000 
2, 619, 000 
3, 272, 000 


11, 466, 000 


a 
“I 
nN 


, 000 


78, 334, 000 


183, 971, 000 


5, 000 


, 800 


5 O00 


Sin 


1, OO 


iM 
iM) 
300 


wu) 
HK) 
46 


, 000 
>, HOO 


26 


7, 486 


, OOO 


<u 


7, 000 


YOO 


561, 068 


10. Ae! 


2. 789 
3, 352 
1, 046, 

YO 
3, 819 
5. 068 
1, 967, 
1, 066, 


3, 033, 


935, 


12, 390, 


28, 453, : 


, oO) 


O00 


, obS 


OOO 
630 
000 
630 
(aM) 


R18 


RIS 


> SIM) 


tin 


Hw 
764 
10) 
320 
454 
500 
436) 
936 


1) 


020 


tS 
tN 
be 


9" 
aé 


33 
19 
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1 Data for life-insurance companies reported for 33-month period, January 1953-September 1955. 


TaBLE 30.—Comparison of purchases and sales of 25 selected common stocks with total common-stock purchases and sales by institutional 
groups, January 1953—October 1955—Continued 4 
[IN DoLiaRs] 
Corporate pension funds (30 companies) Life-insurance companies (25 companies) 4 
Purchases Sales 25 stocks | 25 stocks || Purchases Sales | 25 stocks | 25 stocks 
the cou aes | as per- | asper- {i eS a as per- | as per- 
| centof | centof | | | | centof | cent of , 
Total 25 stocks Total 25 stocks (total pur-| total Total 25stocks | Total | 25stocks |total pur-| total ’ 
stocks stocks chases sales || stocks | stocks | | chases Sales 
1953—January 14, 859,141 | 3,307, 804 1, 169, 034 | gsi 0 || 5,974,342 | 1,642,537 | 3,922, 610 | 87, 300 27.5 2.2 § 
February 13, 704,216 | 3,572,119 1, 781, 961 151, 883 26.1 8.5 || 5,418,472 691,080 | 1,877,256 | 352,773 12.8 18.8 
March. 17, 556, 609 2, 752, 712 1, 695, 629 113, 782 | 15.7 6.7 || 8,273,352 | 1,335, 521 2, 685, 809 | 723, 479 16.1 26.9 q 
1st quarter__.____- 46, 119, 966 9, 632, 725 4, 646, 624 265, 665 20.9 5.7 || 19, 666, 166 3, 669, 138 8, 485, 675 1, 163, 552 18.7 13.7 g 
A pril_. | 21, 828, 721 6, 942, 321 925, 072 31.8 | 0 6, 333, 322 888, 623 | 713, 648 | 5, 221 14.0 7 
May s 15, 803,853 | 5, 435, 875 1, 588, 535 321, 654 34.4 | 20.2 || 2,931, 208 851,030 | 3,073, 697 71, 633 29.0 2.3 ; 
June 19, 515, 254 | 5,388, 903 1, 327, 648 158, 248 | 27.6 | 11.7 || 4,742, 909 758, 823 653, 029 | a! 16.0 0 : 
- noe = ‘ 2 ah aad 3 ite tigaeaed . ae candies sieemnsibieitepeemeecs , 
2d quarter 57, 147, 828 | 17, 767, 099 3, 841, 255 476, 902 31.1 | 12.4 || 14, 007, 439 2, 498, 476 4, 440, 374 1 76, 854 17.8 aid J 
July 15, 207, 957 3, 774, 201 1, 970, 949 526, 561 | 24.8 26.7 || 5, 53, 326 889, 656 1, 951, 073 | 230, 268 15, 2 11.8 
August 19, 099, 350 4, 839, 197 2, 589, 152 609, 022 25.3 | 23.5 || 3. 712. 389 933, 258 2, 462, 593 |___ 25.1 0 
September | 21,858,079 | 4,777, 804 939, 557 46, 006 21.9 4.9 || 9, 520, 913 | 2,034,039 | 2, 921, 877 | 683, 352 | 21.4 23. 4 
3d quarter 56, 165, 386 | 13, 391, 202 5, 499, 658 1, 181, 589 23.8 21.5 19, 086, 6, 628 | 3,856,953 | 7,335, 543 913, 620 20. 2 12.5 : 
October | 17,006,171 4, 461, 917 1, 255, 304 342, 710 26. 2 27.3 10, 082, 023 3, 301, 842 | ; 994, 835 : 32.7 0 : 
November | 17,885,766 | 4, 433, 421 2, 240, 385 691, 609 24.8 | 30.9 || 8,682,623 | 1,862,899 | 5, 340, 863 | 21.5 0 j 
December 22,313,924 | 7,623,011 4, 029, 258 648, 273 34.2 | 16.1 || 6,336, 794 831, 220 2, 161, 725 | 134, 599 13.1 6.2 ‘ 
4th quarter_... 57, 205, 861 | 16, 518, 349 7,524,947 | 1, 682, 592 28.9 22.4 |} 25, 101, 440° 5, 995, 961 9,497,423 | 134, 599 23.9 1.4 i 
_— ; po easel memes acne at —$——j —_—__|- —|—_—_—_—— j 
Total—1953 _- 216, 639, 041 | 57, 309, 375 21, 512,484 | 3, 606, 748 26.5 | 16.8 || 77, 861, 673 16, 020, 528 | 29, 759,015 | 2, 288, 625 20. 6 7.7 
1954—January..._________.| 17,358,744 | 5,018, 760 1, 456, 246 90, 166. 28.9| 6.2 8120,420| 1,426,566 | 2,207,.328| 152172| 17.6 6.9 i 
PRINT =o cteeccn 17, 173, 062 4,181, 144 3, 440, 586 347, 961 | 24.3 10.1 || 11, 678, 339 3, 894, 726 2. 126, 106 | 33.3 0 
Ribtte. cco 27, 982, 046 7, 818, 837 | 2, 988, 028 382, 091 27.9 | 12.8 || 13, 605, 007 oe 445 5, 503 | 2, 398, 957 304, 460 25.3 127 
ist quarter_______| 62! 513, 852 17, 018, 741 7, 884, 810 820, 218 27.2 ! 10.4 || 33, 403,775 | 8, 766, 795 | 6, 732, 391 456, 632 26.2 6.8 
RE oo ee | 24,540,637] 5, 302, 066 9, 621, 579 | 1, 065, 586 | 21.6 | 11.1 13, 342, 880 | 3, 173, 806 | 6, 283, 609 815, 018 23.8 13.0 
May 21,018,281 | 4,137,742 | 7, 693, 457 779, 646 19.7 10.1 || 11, 767,304 | 3, 233, 382 | 4,312,083 | 1,027, 514 27.5 23,8 
June ---..| 22,140,069 | 5,301,893 | 2,741,043 | 141, 838 | 23.9 | 5.2 || 12, 133,960 | 2, 738,826 | 1, 889, 284 210, 910 22.6 11.2 
2d quarter.__..__| 67, 698, 987 14, 741, 701 | 20, 056, 079 | 1,987,070 21.8 | 9.9 || 37, 244, 144 | 9 9, 146, 014 12, 484,976 | 2, 053, 442 | 24.6 16.4 
= —ieiendibehiati aan at oe a a | — sional _ a 
July __..| 21,345,320 | 5,489,119 | 5, 805, 599 | 726,507| 25.7] 125 || 13,043,006 | 1,661,517 | 2,372,914 225, 094 12.7 9.5 
August ‘ 39, 513,967 | 13,197,178 | 4,856, 017 | 565, 677 33. 4 | 11.6 || 9,694,232 | 2,982,661 | 3,167, 255 647, 735 30.8 20. 4 
September 25, 942,657 | 6, 836, 966 5, 680, 288 851, 975 26.4 15.0 || 8, 568, 010 | 1 954, 437 3, 417, 125 53, 416 22.8 1.6 
3d quarter 86, 801, 944 | 25, 523, 263 16, 341, Q04 2, 144, 159 29.4 13.1 || 31, 305, 248 6, 598, 615 ) % 8, 957, 294 926, 245 21.1 10.3 
= a — - sienna asiikigiitiaiiek nana sapere —| poiliciantoertatliites eet <atethenepetginaned| saya? 
October 27, 497,399 | 8, 316, 636 6, 132, 350 1, 250, 668 30. 2 | 20.4 16, 890, 854 i 265, 219 4, 024, 266 97, 073 7.5 2.4 
November 24, 905, 448 7, 028, 294 | 5, 587, 763 881, 538 | 28. 2 | 15.8 12, 308, 775 2, 492,065 | 15, 787, 891 575, 542 20. 2 3.6 ’ 
December 31, 218, 699 | 6, 980, 803 | 8, 401, 161 890, 973 22 4 10.6 || 9, 557, 687 | 846, 009 | 19, 551, 546 | a 8.9 0 i 
4th quarter_...____| 83, 621, 546 | 22,325,733 | 20,121,274 | 3,023,179 26.7 15.0 || 38, 757, 316 . “4, 603, 293 i 39, 263, 703 672, 615 11.9 1.7 i 
Total—19§4_______| 300, 636,329 | 79,609,438 | 64, 404,067 | 7, 974, 626 %.5| 12 4 140, 71 710, 48% | 29, 114, 717 | 67, 538, 364 | 4, 108, 934 20.7 6.1 i 
— — — = — = — = = —S— — ————SE_ —— | <—————— |= ——— —— — — = 4 
1955—January | 39,877,615 | 10, 945, 550 16, 105, 660 | 3, 159, 978 | 27.4 19.6 || 11, 014, 292 | L 897, 969 9, 845, 078 254, 556 17.2 2.6 q 
February 32, 676,979 | 6,324, 860 9, 089,221 | 1,617, 859 19. 4 17.8 || 13, 934, 546 | 3,304,394 | 16, 736, 300 81, 713 23.7 5 . 
March. _...-| 38, 088, 341 | 10, 088, 987 6, 410, 432 373, 992 | 26.5 5.8 || 24, 508, 074 6, 406, 589 | 15, 807,026 | 1,424,115 | 26.1 9.0 ; 
\—— —- a —|| — -| -—————| —_—__ — ; 
Ist quarter__....--| 110,642,935 | 27,359,397 | 31,605,313 | 5,151,829 | 24.7 | 16.3 || 49, 456, 912 | 1, 608, 952 | 42, 388, 404 | 1, 760, 384 23.5 4.2 i 
neat aeasee oe ee lente cope ace Be ei ncindadeeiasal Sea ade ¢ 
NI so eee | 30,462,815 | 6,027,: 512 13,118,191 | 1,771, 787 19.8 13.5 || 15,7 9, 851 3, 673, 109 & 152, 505 | 23.4 0 i 
II is anssonpheesbaiblaticutess 32, 080, 443 8, 000, 275 9, 974, 403 656, 042 | 24.9 6.6 || 10, bg 759 | 1,081,859 | 3,180,611 10.7 0 ; 
June --- bain tne 35, 704, 307 5, 170, 370 6, 836, 822 788, 858 14.5 11.5 || 12,859, 787 | 2, 083, 389 B 4, 882, O18 213, 762 | 16. 2 4.4 
2d quarter - 98, 247,565 | 19, 198, 157 29, 929,416 | 3, 216, 687 19. 5 10.7 38, 691,397 | 6,838,357 | 13, 215, 134 213, 762 | 7.7 1.6 
July. oe 22, 004, 7 2,508,813 | 10,233,250 | 1, 482, 289 11.8 | 14.5 || 9,176, 251 771, 009 7 1, 152, 267 ; 8.4 0 3 
August | 30,077, 301 4, 702, 806 9,411,299 | 2,149, 325 | 15.6 | 22.8 || 5,005,803 | 1,147,638 | 5,970,426 | 369,145 | 22.9 6.2 i 
September 29, 555, 810 4, 016, 492 13, 414, 983 f O18, 835 13.6 52. S | 4,867, 827 » 527, 068 | 4 031, 952 | 110, 040 10.8 2.7 4 
3d quarter _ $1, 637, 919 I, 318, 11 | 33, 059, 532 10, , 645, 449 13.9 32.2 || 19, 049, 881 | 2 2, 445, 715 | ll, 154, 645 | 479, 185 | 12.8 4.3 
—— - - - ---- - | ~— - ; 
October__- 33,8 985, 044 7,002, 304 3, 208, 079 | 665, 119 20.6 6 20. 7 | (1) (1) | (1) (1) DF ta te runt a : 
Total—1955 (10 | ‘ 
menths) . ......4 =! 24, 514, 354 | 64, 87, 969 97, 802, 340 19, 679, 384 | 20.0 | 20.1 jor, 198, 190 | 20, 893, 024 | 66,.758, 183 | 2, 453, 331 19.5 3.8 
Total—34 mene ‘841, 789, 724 201, 796, 782 183, 718, 891 31, 260, 758 | 24.0 ‘17. 0 1325, 770, 346. | 66, 028, , 269 |164, 055, 562 | 8, 850, 890 | 20.3 5.4 
| i | 
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TaBLE 30.—Comparison of purchases and sales of 25 selected common stocks with total common-stock purchases and sales b 


Date 


1953—January - -- - 


Februar 


March. .-- 
lst quarter 


ApeE oasdes . 
DEE 6 naiad ettbne x 


y 


PR eae. cacewneet 
2d quarter __-- 
FO itivastnwin 
AUBUEE .c0nci ack 
September 


3d quarter -__-_- 
October- 


November. _ __- 
December-.-_- 


4th quarter--- 


Total 


1954—January 
Februar 


March 


-1953 


y 


lst quarter 


April_-- 
May--. 


July.-... 
August 


September o 


3d quarter... -. __. 


October__ 
November 
December... .- 


4th quarter___.- 


Total—1954-___- 
1955—January-.........-- 
POUR «<i. en--- 

has ciscessctiraiine 


Ist quarter 


April_-. 


i een wi cded 


2d qué 


PN atari 
August____ 


arter 


September. -__.....-- 


Total—1955 


(10 


months) -.-..--- 


Total—34 months__ 





31 


groups, January 1953—October 1956 


Purchases 
Total 25 stocks | 
stocks 


Total 
| stocks 





{In DOLLaARs] 


Sales 


25 stocks 










































































2,538,246 | 160, 192 4, 593,243 | 1, 353, 221 
1,842,878 | 111, 208 1, 163, 883 242, 243 
|__ 2, 694, 800 212,614} 2,312, 544 | 93, 993 
7,075,933 | 484,014 | 8, 069, 670 | 1, 689, 457 
3, 984, 643 203, 572 | 1, 782, 846. 236, 508 
5, 259, 550 991, 377 | 2, 049, 750 395, 407 
4, 522, 703 220, 677 | 1, 426, 150 | 
13, 766,896 | 1, 415, 626 5,258,746 | 631, 915 
5, 888, 539 311, 772 2, 297, 8 8 | 236, a3 
| 4,618,834 | 526, 282 1, 333, Sol 632, 
| 5,329,727 | 748,972 | 1,097, 000 | 183, 700 
a Renesas SS Eee ee 
| 15,837,100 | 1, 587, 026 | 4, 728, 459 | cK 051, 899 
3, 507, 047 490, 494 | 958, 179 56, 211 
3,613,601 | 1,059,934} 1, 635, 382 420, 566 
4,327,713 | 342,676 | 3, 146, 353 738, 124 
11, 448,361 | 1,893, 104 5, 739, 914 | 4 214, 901 
48, 128, 290 | 5, 379, 770 | 23, 796, 780 | _ 4, 588, 172 
4,747,454 | 740, 185 2,730,364 | 527, 186 
3, 939, 264 358, 565 5,618,876 | 122, 429 
3, 487, 724 505, 643 3, 062, 494 | 78, 887 
12,17 74,442 | 1,604,303 | 11, 411, 734 | 728, 602 
| 6, 489,309 | 1,396,624 | 3,047, 454 | 681, 642 
| 6,333,352] 1,250,849] 3,957,944] 325,058 
11, 170, 460 | 2, 721, 088 5, 437, 132 | 1, 380, 583 
| 23,993,121 | 5, 368, 561 12, 442, 530 | 2, 387, 283 
6, 350, 203 531, 42: 5, 020, 062 523, 967 | 
4, 225, 828 534, 424 2,079, 759 | 
6, 867, 840 | 1,002, 844 5 601, 985 35 | "341, 600 
17, 443, 871 | 2, 158, 691. 12, 701, 806 | 865, 576 
6, 828, 832 763,917 | 1,878,515 |. 
8, 025,559 | 1,823, 250 3,761,040 | 296, 168 
| 7,669,993 | 1,665,449 | 7, 345, 225 511, 502 
22, 524,384 | 4,252,616 |} 12, 984, 780 807, 670 
76, 135, 818 | 13,384,261 | 49, 540,850 | 4, 789, 031 
| 5,119,379 | 1,045,336| 1,279,945 | 51,578 
| 4, 508, 977 336, 899 2,412,654 | 277,454 
|__ 8,092, 589 | 1, 903, 529 5, 713,445 | 853, 089 
7, 720, 945 3, 285, 764 9, 406,044 | 1, 182, 121 
8 410,538 | 1, 158, 283 2, 663, 156 20, 104 
7, 318, 209 574, 458 1, 582, 514 137, 023 
8, 508,975 | 1, 654, 125 3, 584, 159 166, 201 
24, 237,722 | 3, 386, 866 7, 829, 829 323, 328 
3, 087, 906 385, 626 5, 796,335 | 1,796,470 
8, 233,108 | 2,095, 678 2; 804, 598 273, 271 
_11, 349, 427 1, 512, 759 6, 474, 866 | 1, 868, 223 
"22, 670,441 | 3,994,063 | 15,075,799 | 3, 937, 964 
5, 495, 849 532, 634 1, 983, 898 192, 624 
70, 124, 957 | 11,199,327 | 34, 295,570 | 5, 636, 037 
194, 389, 065 | 29, 963, 358 | 107, 633, 209 | 15, 013, 240. 


25 stocks 
as per- 
cent of 


total pur- 


chases 


3.0 


9 


Casualty and surety insurance companies (60 companies) 


25 stocks 


as per 
cent of 
total 


} 


Sales 


x 
— 
on 


13.9 


Continued 


Pr 


Total 


stock 


a | 


24, 248 


1, 686, 
2, 358, 
2, 6AC 
6, 691, 
31, 172 
3, 096, 
4, 392, 


3, 893, 


, 382, 


SSH 


360 


231 


3, 223 


997 


7, 037 
, 621 


923 


531 
406 


}, 813 


«ov 


032 
511 
863 


406 | 


, 068 
5, 706 
7,195 


, 969 


, 862 


52, 734 


, 745 


58, 341 


3, 635, 


, 264, 
, 197, 


ow 


10, 311, 


3, 638, 685 


850, 2 


, 043 
, S81 | 
, 844 


41, 089, 372 
122, 404, 998 





| 


irchases 


25 stocks 


547, 3 


42 


38), 


970, 


34, 2 


) 
‘ - 


355, 


466, 7 


9 >> 


~ @ au, 
382, 77 
435, 20) 
, 263, 


to 


434, ° 


2, 081, 


t18 
SAS 
746 


612 


37Y, 93s 


94, 57% 


YOS, 


84, 
137, 
188, 


, O31, 
351, 


~~ 


59 l , 


, 146, 


1, 289, 


, 027 


203, 
376, 

59, 
639, 
117, 
492, 5 
431, 


1, 042, 


4, 737, 


12, 206, 


698, 


796 


2, 517 


982 
490 
150 


115 
131 


570, 306 


180) 
016 
875 


123 


, O14 


700 
445 


098 
246 
654 
56 


969 


179 


, 662 


101 


200 


j 


Insurance ¢ 


Sale 


Total 


stocks 


a 


, 692 


, 001 
, 263. 
. 454, 


379, 


, 048 
825, 31 


253 


094 


, 636, 7 
, 141, 336 


. 478, 


378 
vO4 
903 


771, 645 


3, 043, 


SU7, 
704, ¢ 





917, 655 


294, 25 


076, 


72 


, 154, 2 


, 448, 2 
, 073, 6 
, S19, 


917, 
5, 624, 


750, 


291 


926, 7 
540, 
875, 


248, 


, 664, 7 


», 690, 


241 
682 
O17 


, 940 


R40) 
654 
183 


, 442 


, 861 


n° 
ow 


TT Pan les 


8 


4 


tocks 


ash 4 


OS 


917, 3 


», S47 


204 


54 


; (OS 


16, 48% 


, a0 


603 


, 042 


12 


u 


$2. § 


10 
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TaBLeE 30. 
groups, January 1953—October 1955—Continued 


{In DoLLaRs] 


Comparison of purchases and sales of 25 selected common stocks with total common-stock purchases and sales by institutional 


Bank-administered common trust funds (30 banks) 











5 stocks as per- | 25 stocks as per- 


cent of total cent of total 






































: 











ia te lente se here i: 





icra te 6 








Date Purchases Sales 
Total stocks 25 stocks | Total stocks 
1953-—-January------ - : 2, 336, 000 158, 000 1, 508, 000 
February inst cease bareiie ic<actowoe =. 4, 523, 000 607, 000 1, 250, 000 
March _-. Gchaagunenial oalebestekae bS sicmeadadlietiad 1, 659, 000 154, 000 944, 000 
sot quarter ..........- mn ee pieces 8, 518, 000 919, 000 3, 702, 000 
RE caiinatidieimnennenskions Sneek 1, 834, 000 258, 000 | 1, 289, 000 
I a peeisiital be atsidin spines : = ; 3, 212, 000 432, 000 922, 000 
| eS ee cavalo . 7 2, 689, 000 268, 000 707, 000 
I is sc aK pennies icin diss ito pie 7, 735, 000 958, 000 2, 918, 000 
is tne abies news : 2, 427, 000 522, 000 | 3, 582, 000 
I ins incceckctemsiesenianns a" ii 4, 127, 000 696, 000 1, 749, 000 
INE ctbededinwainnad 2, 406, 000 559, 000 617, 000 
IN cnn oak eee ceebnee ; 8, 960, 000 1, 777, 000 5, 948, 000 
October 2, 533, 000 | 220, 000 | 1, 539, 000 | 
November . = 4, 053, 000 743, 000 1, 837, 000 
December ae 2, 468, 000 497, 000 | 1, 256, 000 
4th quarter __.__- sa Se ee . 9, 054, 000 1, 460, 000 | 4, 632, 000 
Total—1953 s ; , a - 34, 267, 000 5, 114, 000 | 17, 200, 000 
1954—January_-- Since Goce inne tacecs a - 3, 217, 000 383, 000 | 1, 566, 000 | 
February Be eet ee ee 4, 095, 000 901, 000 | 1, 631, 000 | 
March -- ia wc slg ali Cacao ac eeteini ‘ 6, 328, 000 1, 015, 000 | 1, 997, 000 | 
NE son ee eee eeicensas meee 13, 640, 000 2, 299, 000 | 5, 194, 000 
— Se | ee = — | - — 
ee ne ee ee ee : ese te 3, 881, 000 603, 000 2, 297, 000 | 
May. stich ok theese 7 4, 720, 000 1, 281, 000 | 1, 986, 000 | 
digs cc:  aieieies = 7 4, 741,000 683, 000 2, 602, 000 | 
2d quarter__-_--- ; cra ‘ 13, 342, 000 2, 567, 000 6, 885,000 | 
July : seis Sinan: Jae ee eee 3, 758,000 | 6417, 000 2, 351, 000 
August A ee ‘ —- 4,817,000 | 845, 000 | 2, 672, 000 
RN i ec cis eee secaaaie ks 2, 760, 000 | 574,000 | 1, 499, 000 
Ce IG i oes se cccces Bie le Bi Ee A le a eit ak 11, 335, 000 2, 066, 000 | 6, 522, 000 
October mp eaeeniiaael ee ee 4, 730, 000 548, 000 2,041, 000 | 
November . 3, 245, 000 1,017,000 | 2, 097, 000 
December aie ble eal aes. : 4, 309, 000 275, 000 6, 284, 000 
4th quarter_-_- an a) Fas bi eee 12, 284. 000 1, 840, 000 10, 422, 000 | 
PN ct a i nH re a a 50, 601, 000 | 8, 772, 000 29, 023, 000 | 
1955—January-_-_..---- os ; a — : 2, $42, 000 | 747,000 | 8, 665, 000 
PE xcicincteciaecae i oa i 3, 768, 000 1, 194, 000 | 3, 306, 000 | 
Mareh ee 4,335, 000 | 1,047,000 | 4, 939, 000 
— ——E Sy nS one eenet 
Ist quarter : . 10, 945, 000 | 2, 998, 000 | 11, 910, 000 | 
April__....--- — 3, 881,000 | 1, 237, 000 2, 025, 000 | 
May ae pies ; 2, 483, 000 395, 000 1, 718, 000 | 
June a ae le aa 3, 159, 000 450, 000 2,085, 000 | 
DIONE Bos oes xt eneeaeees = | 9, 514, 000 | 2, 082, 009 5, 828, 000 | 
WI es os hs, ie a ta ato Hast Nae : 1, 365, 000 127, 000 4, 288, 000 | 
SRLS ee a leno Ta gh 4, 072, 000 530, 000 4, 965, 000 | 
PN icc crite ennsiciae ade ee es Mg 1, 768, 000 237, 000 2, 141, 000 
NR on ho Ss ci as a oe S. 7, 205, 000 894, 000 11, 394, 000 
RE ei tu ecedoes a le ea ep , 594, 000 146, 000 2, 970, 000 | 
Total—1056 (10 months).........................-.- 29, 258, 000 6, 120, 006 32, 102, 000 | 
en on i ci tid oe niches cman 114, 126,000 | 20, 006, 000 78, 325, 000 

















1 A LLP Sa ria Seale tin ti i il 


Sie 


83 


[IN THOUSANDS OF DOLLARS] 


Purchases 


Total stocks 





1953—January- -- -- ‘ eae bas coca . 87, 679 
February - -----.- ' ae a “ * ia 77, 467 


aaa bona seak ‘ , ; bss 95, 036 


ist quarter -- 260, 182 


Age®.-. 5: - ce 79, 756 
POT on nude . ‘ | 64, 279 
Pp) a , ‘ hie 70, 638 


214, 673 


2d quarter 





July. ==. ‘ 72, 657 
August _-_-_- 72, 331 
Septem ber- - - ‘ " 70, 727 
3d quarter 215, 715 
October. : 76, 682 
November. . -- é 72, 658 
Decem ber--- -- a pel 74, 809 
4th quarter 224, 144 
Total—1953_ _- — r 914, 714 
1954—January-..---- cn sheen ‘ 92, 619 
February - -- , . ; - ; ae ; 89, 235 
BRAT, 5 ccce Ske is 127, 992 
ist quarter - 309, 846 
Ag. -cczss<s fsce west cor Pe giees 121, 164 
BOOT «4h imnoeedeuc ‘ a ‘ ; ‘ ‘ 111, 833 
June ....-<. : wii ‘ ; 108, 537 
2d quarter : : 341, 534 
July - 115, 636 
Aes 3 ee .s j 117, 013 
september - - ; cweten : 92, 364 
3d quarter. _-_..--.-- — , ewes 325, 013 
October. _____- P : 3 == 117, 946 
November-.-. Pai ; ; : 126, 672 
December.-.--.------ i / 114, 155 
4th quarter___- 358, 773 





Total—1954 


25 stocks 


17, 688 
12, 434 
15, 022 
45, 144 
20, 158 

14, 233 

12, 261 

46, 653 
14, 111 
13, 854 
13, 055 


41, 020 
18, 572 
14, 624 
14, 178 


47, 373 


180, 190 
‘21, 890 
16, 389 
26, 381 


64, 660 


22, 353 
20, 073 
18, 328 
60, 754 
19, 618 
24, 570 
18, 093 


62, 281 
19, 204 
26, 329 
15, 791 


61, 324 


249, 019 











January ._- . eae 140, 812 ; 28, 316 
February - -- ‘ ‘ 120, 580 24, 070 
Beeren. 2i26 1 cits. 165, 683 29, 735 

ist quarter. ____- : ae 427, 075 82, 121 
April___-. oe ‘ atcae 126, 339 19, 629 
May.. ‘ 4 ; 107, 391 15, 489 
Pane... «chs : biewiess ‘ ‘cal 144, 085 23, 110 

2d quarter__ _- ene 377, 815 58, 228 
July Pes 3 . 04, 414 &, 858 
August __. ; . : 117, 277 7, 250 
September --.--- ei ‘ ae 104, 832 10, 206 

3d quarter : ess oie = ea 316, 523 36, 404 
October-___.-- = " ee : , ; 9 13, 171 


Total—1955 (10 months) 


Total—34 months. _.__- Btls Vey are as 5 Sees 3, 467, 590 


217, 710 


189, 924 


619, 133 


Sales 


oe 


Total stocks 


44, 878 
28, 162 
41,454 


114, 404 


23, 365 
33, 958 
26, 372 


83, 695 
39, 460 
29, 890 
25, 626 


04, 976 
34, O78 
37, 733 
36, 796 


108, 607 
401, 772 
50, 273 
45, 821 
55, 628 


151, 722 


75, 731 
74, 795 
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TaBLE 31.—Comparison of purchases and sales of 25 selected common stocks with total common-stock purchases and sales by ? institutional 
groups, January 1953-—-October 1955 
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Total stocks 25 stocks | Total stocks 25stocks | Totalstocks | 25stocks | Total stocks 25 stocks 
a a, eS a Ce ee ane ininttl Ss 
26, 348, 000 | 7, 151, 560 | (766, 000) 1, 007, 400 | 13, 690, 107 | 3, 307, 894 2, 051, 732 | 1, 555, 237 
30, 466, 000 | 3, 406, 900 (1, 637, 000) 1, 644, 600 11, 922, 255 | 3, 420, 236 3, 541, 216 | 338, 307 
30, 061, 000 | 5, 910, 900 (223, 000) | 770, 200 15, 860, 980 | 2, 638, 930 | 5, 587, 543 612, 042 
— = —|— —j——————— - — ee ea — 
86, 875, 000 | 16, 469, 360 | 2, 626, 000)| 3, 422, 200 | 41, 473, 342 “9, 367, 060 | 11, 180, 491 | 2, 505, 586 
"29, 037, 000 10, 119, 548 (3, 475, 000) | (644, 0s4)| 20, 908, 649 6, 942, 321 | 5, 619, 674 | 883, 402 
12, 923, 000 | 4, 442, 400 (169, 000) (47, 200) | 14, 215, 318 5, 114, 221 (142, 489) 779, 397 
16, 032, 000 | 2, 029, 392 (530, 000) 375, 500 18, 187, 606 5, 233, 655 4, 089, 880 | 758, 823 
57, 992, 000 | 16, 591, 340 (4, 174, 000) | (315, 784)| "63, 306, 573 | 17, 290, 197 | 9, 567, 065 | 2, 421, 622 
ua 12, 912, 000 3, 600, 950 (783, 000) | 1, 288, 900 13, 237, 008 | 3, 247, 640 | 3, 902, 253 | 659, 388 
20, 927, 000 4, 866, 048 (1, 259, 000) | 1, 008, 108 16, 510, 198 4, 230, 175 1, 249, 796 | 933, 258 
16, 351, 000 4, 329, 280 (6, 757, , 000) | (202, ,346)| 20, 918, 522 | 4, 731, 798 6, 599, 036 | 1, 350, 687 
=4 "BO, 190, 000 12, 796, 2 G, 799, 000) } 2, 094, 662 | "50, 665, 728 12, 209, 613 11, 751, 085 | 2, 943, 333 
16, 640, 000 5, 918, 136 “, 411, 000) | 1, 194, 800 15, 750, 867 4, 119, 207 8, 087, 188 3, 301, 842 
: 11, 472, 000 4, 386, 310 387, 000 | (350, 600) 15, 645, 381 3, 741, 812 3, 341, 760 1, 862, 899 
wt 13, 516, 000 3, 052, 827 (231, 000) | (846, 256) 18, 284, 666 6, 974, 738 | 4, 175, 069 696, 621 
41, 628, 000 13, 357, 273 a, 255, 000) | (2, 066)| 49, 680, 914 14, 835, 757 15, 604, 017 5, 861, 362 
| 236, 685, 000 59, 214, 251 (8, 854, 000) | 5, 199, 022 | 195, 126, 557 _ 53, 702, 627 48, 102, 658 13, 731, 903 
| 15, 770, 000 11, 299, 935 894, 000 | "876, 400 | 15,902,498 | 4,928 504 | 6 913,101! 1, 274, 304 
16, 997, 000 4, 990, 200 660, 000 (114, 700) | 13, 732, 526 3, 833, 183 9, 552, 233 3, 894, 72¢ 
31, 294, 000 8, 951, 160 _ 447, 000 232, 400 24, 994, 018 | 7, 436, 746 11, 261, 795 3, 141, 043 
64, 061, 000 25, 241, 295 2, 001, 000 000 | 994, 100 54, 629, 042 16, 198, 523 26, 727, 129 8, 310, 163 
19, 235, 000 8, 049, 546 952, 000 (1, 500, 068) 14, 919, 058 4, 236, 480 | 7, 059, 271 2, 358, 788 
12, 628, 000 3, 461, 499 (1, 408, 000) (715, 300) 13, 324, 824 3, 358, 096 7, 399, 476 2, 205, 868 
6, 328, 000 (1, 207, 679) (1, 569, 000) (1, 780, 000) 19, 399, 026 5, 160, 055 10, 244, 676 2. 527, 916 
stare paueatde ‘ ee = eee 
38, 191, 000 10, 303, 366 (2, 025, 000) (3, 995, 368)| 47, 642, 908 12, 754, 631 24, 703, 423 7, 092, 572 
19, 623, 000 4, 194, 384 (639, 000) 359, 500 15, 539, 7a 4, 762, 612 10, 670, 092 1, 436, 423 
26, 065, 000 3, 869, 100 (1, 764, 000) 479, 370 34, 657, 95¢ 12, 631, 501 6, 526, 977 2, 334, 926 
5, 858, 000 2, 495, 700 (3, 095, 000) (276, 300) 20, 262, 360 6, 484, 991 5, 150, 885 1, 901, 021 
51, 546, 000 10, 559, 184 (5, 498, 000) 562, 570 70, 460, 040 23, 379, 104 22, 347, 954 5, 672, 370 
28, 220, 000 4, 154, 875 (6, 931, 000) 755, 800) | "21, 365, 049 7, 065, 968 12, 866, 588 1, 168, 146 
19, 819, 000 8, 198, 870 (684, 000) 147, 182 | 19, 317, 685 6, 146, 756 (3, 479, 116) 1, 916, 523 
23, 331, 000 1, 541, 800 (1, 617, 000) 22, 817, 538 6, 089, 830 (9, 993, 859) 846, 009 
‘71, 370, 000 13, 895, 545 (9, 232, 000) (608, 618) 63, 500, 272 } 19, 302, 554 (606, 387) 3, 930, 678 
: 5, 168, 000 59, 999, 390 _ 4,7 754, 000) _@, 047, 316)| 236, 232, 262 | a, 634, 812 73, 172,119 25, 005, 783 
| Sane 8,204,448 | (4, 178,000)| __1, 386, 240 23, 771, 955 pos 7,785,572 | 1,169,214 1, 643, 413 
| 21, 970, 000 5, 724, 050 667, 000 1,011, 900 | 23, 587, 758 4, 707, 001 (2) 801, 754) 3, 222, 681 
| 30, 433, 000 3, 317, 400 (7, 499, 000) (503, 400) | 31, 677, 909 9, 714, 995 8, 701, 048 4, 982, 474 
78, 211, 000° "17,335, 898 (11, 010, 000) 1, 894, 740 | 79, 037, 622 22, 207, 568 7, 068, 508 9, 848, 568 
16, 364, 000 3, 425, 700 (7, 937, 000) (894, 764) | 17, 344, 624 | 4, 255, 725 10, 577, 346 3, 673, 109 
(2, 895, 000) 724, 800 (1, 886, 000) (130, 400) 22, 106, 040 7, 344, 233 6, 921, 148 1, O81, 859 
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658, 070, 833. 








22, 278, 000 8, 496, 100 (10, 910, 000) (3, 819, 320) 28, 867, 485 4, 381, 512 | ' 7,977, 769 1, 869, 627 
35,747, 000 12, 646,600 |  (20,733,000)| (4, 844, 484) 68, 318, 149 | 15,981,470 25,476,263 | * 6,624, 595 
7,395,000 | (4, 617,080)|  (2,789,000)| (1,967, 500)|_—«11, 771, 549 1,116,524 | 8,023, 984 771, 009 

25, 515, 000 4, 637, 940 (1, 333, 000) | 28, 800 | 20, 666, 002 | 2, 553, 481 | (964, 623) 778, 493 

7,794,000 | (7,242 075) (1, 196, 000) (766, 736)| 16,140,827 | (2,997,343) 835, 875 417, 028 

| 40,704,000 | (7, 221,215)| 6,318, 000)| (2,708, 436) | 48,578,378 | 672,662 | —=—7, 895, 236 1, 966, 530 
15,276,000 | ——-1, 277, 400 | 481,000/ (922, 300) | 30,777,865 | 6,336, 885 5 | (1) See 

169, 938,000 | 24,038,683 | (36, 580, 000) (6, 577, 480) __ 2%, 712, 014 | 45,198, 585 | 40,440,007 18, 439, 693 
~ 631,791,000 | 143, 252,324 | (67,188,000)| (4, 425, 774)| 170, 833 | 170, 536, 024 | 161, 714, 784 57, 177, 379 
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TABLE 32.—Net purchases (net sales) of 25 selected common stocks and total common stock net purchases (net sales) by institutional groups, 
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January 1953—October 19565 


{In DoLLaRs] 
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ected eeencisanecsicepapanaiitinnninia nok iene sdecpreerenennntiaiiteninadaeniet os 
Casualty and surety insurance Fire-insurance companies Bank-administered common 
| companies (60 companies) (40 companies) trust funds (30 banks 
Total stocks 25 stocks otal stocks 25 stocks Total stocks 25 stocks 
Eo cintetdcnvedceutantasdboumcmibbanebhnn nadie ~_ (2, 054, 997) (1, 193, 029) 2, 703, 848 547, 318 828, 000 158, 000 
PN 5. 256s ssnnaneane icimdioneeeek Gah 678, 995 131, 035) 1, 060, 284 42. 548 3, 273, 000 533. 000 
NS SR Sere eee i dn iia ate eae 382, 265 118, 621 1, 198, 983 248, 219 715, 000 106, 000 
Be id ic hen chebenmkh mba aeeieaderad alleadios (993, 737 1, 205, 443) 4, 963, 115 R38, ORS £816, 000 707, 000 
I ccttve lec bcudsnintemuncndd winaenbmadne icamenaaiiien 2, 201, 797 (32, 936) 1, 559, 225 262, &2 45, 000 12. 000 
BM. bat akehancn dks wkatadbads tWeacies campendeadaee 3, 209, 800 | 595, 970 2 005. 648) (482. 653 2 200, 000 772 000 
IE Aili an caste skeen de tc i ca aha kas 3, 096, 553 220, 677 1, 407, 679 271, 816 1, &2, 000 173, 000 
a sina ch saci isis cla apn Snalaenemenn alana 8, 508, 150 783, 711 961, 256 51, O88 4, 817, 000 657, 000 
a aaa Nea cae ie Ei eat 3, 590, 681 75, 890 1, 492, 997 302, 487) 1, 155, 000 354, 000 
IE Bod Fae wnhiich Subeendss 4 Scad hte bee oe ésal 3, 285, 233 (105, 936 (650, 100 208, 383 2. 378, 000 513, 000 
NS 5 on due niet a wadnemandaad sichenrenislilepaltad aret 4, 232, 727 565, 173 967, 587 52, 484 1, TRY, OO 518, 000 
ROG. cn ck chidnokcenedn 11, 108, 641 535, 127 1, 810, 484 48, 386) 3, 012, 000 1, 385, 000 
Ci ee cams 7 2, 548, 868 434, 283 (6, 236 (335, 752 904, 000 05, 000 
ee es eee) re yee ‘ 1, 978, 219 639, 368 (120, 199) (334, 428 2 916. 000 649, 000 
8 | ee eae ‘ 1, 181, 360 (395, 448) 124, 832) (191, 725 1, 212, 000 270, 000 
IN os nec toto nee s 5, 708, 447 678, 203 251, 267 (861, 905 4, 422, 000 824, 000 
Total—1953. - - ._-- = 24, 331, 501 791, 598 7, 483, 588 (520, 218 17, 067, 000 s, 663, 000 
a, ce recachla cindianaae es 2, 017, 090 212, 999 198, 245 378, 189 1. 651, 000 249. OOO 
i Lee Sy eee ee bela (1, 679, 612) | 236, 136 1, 688, 184 38, 800 2, 464, 000 901, 000 
OS Eee : LEP EE : 425, 230 426, 756 (333, 688) 917, 331 4, 331, 000 754, 000 
ea ae are ea tanaaial | 762, 708 875, 891 1, 552, 741 577, 942 8, 446, 000 1, 904, 000 
a a a a 3, 441, 855 714, 982 1, 758, 101) (629, 275) 1. 584, 000 126. O00 
DEAL ks Deb hp den ctad 2, 375, 408 | 925, 791 (70, 721) 37, 549 2, 734, 000 1, 230, 000 
OO ae 5, 733, 328 1, 340, 505 879, 540 (61, 120 2, 139, 000 399, GOO 
20 quarter............... 11, 550, 541 | 2, 981, 278 | (949, 282) (652, 846 6, 457, 000 2, 115, 000 
ecb anemaabannadasdas onsen Se m 1, 330, 141 | 7, 456 | 1, 880, 994 (419, 554 1, 407, 000 382, 000 
SDE LL £858 oO, Ui cae ddebaies bib idem eth) 2, 146, 069 534, 424 | (572, 045 2, 145, 000 387, 000 
SN a nae Sin cnewanaeaannrains 1, 265, 855 | 751, 235 393, 534 (288, 340 1, 261, 000 449, 000 
+--+ - -- é 
trate uk eaetekeaay 6 cael 4, 742, 065 1, 293, 115 | 1, 702, 483 | (707, 894 4, 813, 000 1, 218, 000 
October tent eit ale a eae 4, 950, 317 763, 917 3, 905, 807 188, 150 2, 689, 000 427. 000 
Denne 474. Shs . 535. cbeseduiate bese sh 4, 264, 519 | 1, 527, 082 | 761, 196 144, 127 1, 148, 000 750, 000 
oe a a ee cena weld 324, 768 1, 153, 947 (4, 250, 580) (1, 679, 199 (1, 975, 000 97, 000 
4th quarter__.._. i : ----| 9, 539, 604 3, 444, 946 | 416, 423 (1, 346, 913 1, 862, 000 1, 334, 000 
a a ice eaten leg aoa 26, 594, 968 8, 595, 230 | 2, 722, 365 (2, 129, 711 21, 578, 000 6. 571, 000 
SE. cduniwematanete _ er 3, 839, 434 993, 758 419, 209) 185, 341 (823, 000 142, 000 
IN, A 3353" Chadd cok eeubbitacs< nash’ 2, 096, 323 | 59, 445 | (2, 799, 412 1, 039, 688 462, 000 1, 071, 000 
eR re on aie a 2, 379, 144 1, 050, 440 2, 430, 9 1, 289, 123 604. OO 659, 000 
Se ee 8, 314, 901 2, 103, 643 | (787, 707 2, 514, 152 (965, 000 ), 172, 000 
Pee a dan hla cineca 5, 747, 382 | 1, 138, 179 1, 039, 095 | 203, 700 1, 856, 000 1, 159, 000 
DE etd etad aie thudendesepecdetosecendesapibe eaeey 5, 735, 695 | 437, 435 | 1, 035, 874 209, 657 765, 000 187, 000 
cad . cain 4, 924, 816 1, 487, 924 | 2, 633, 278 (36, 914) 1, 065, 000 450, 000 
I iia are ds hit a ans Ghai | 16, 407, 893 | 3, 063, 538 | 4, 708, 247 376, 443 3, 686, 000 1, 796, 000 
ee — ee -- | 
ee ee ec aerehh owen as | (2, 708, 429) (1, 410, 844) (5, 276, 799) (1, 735, 658) | 2, 923, 000 (253, 000 
ne £207. 2 os saaye. ahd aanew tetas _ 5, 428, 510 | 1, 822, 407 | 321, 464 (205, 221)! 893, 000 (709, 000 
| eR, ileal L RR ase + 4, 874, 561 (355, 464) (4, 397, 937) (942, 539 (373, 000) (340, 000 
ee ie a ere dabrane ok 7, 594, 642 56, 099 (9, 353, 272) (2, 883, 418 (4, 189, 000) (1, 902, 000) 
| — — = 
SE cnn itaieks ae koec gs ae scemnihegaNpe>sire tui 3, 511, 951 | 340, 010 | 1, 941, 243 (194, 829) (1, 376, 000) (345, 000) 
Total—1955 (10 months) .....-.....-.---- Givetiielatase 35, 829, 387 5, 563, 290 | (3, 491, 489) (187, 652 (2, 844, 000) 1, 721, 000 
I ie mai 86, 755, 856 14, 950, 118 (2, 837, 581) 35, 801, 000 11, 955, 000 





TRADING ACTIVITY IN INDIVIDUAL STOCKS 


Heretofore, we have been concerned with the com- 
posite of the 25 stocks in relation to total stock pur- 
chases and sales. The shifts in the proportion of the 
totals represented by the selected list help to focus 
attention upon periods of change in_ institutional 
investment policy, which may throw light upon the 
role of the institutional investor during the various 
stages of the stock-market boom. However, compari- 
sons of this kind must be supplemented by an analysis 
of the shifts in preference for the individual issues 
included in the selected list. The 25 issues are stocks 
of companies that are among the leading firms in about 
17 different industries. Moreover, an attempt was 
made for some of the industries to be represented by 
two or more stocks, since these industries have a 
relatively more prominent place in the common-stock 
portfolios of some of the more important institutional 
groups for which information on the distribution of 
stockholdings was available. 

“xamination of the individual issues reveals, of 
course, that a number of stocks which found favor with 
institutional managements in 1953 became less attrac- 
tive as the stock-market boom gained momentum. On 
the other hand, stocks which were less popular with 
the downward movement of prices during 1953. in- 
creasingly became favorites as the stock market 
accelerated its upward pace in 1954. The monthly 
data showing institutional trading activity in indi- 
vidual stocks are useful not only for observing the timing 
of shifts in investment policy, but also for analyzing 
institutional behavior in relation to trading on the New 
York Stock Exchange and to the movement of prices of 
‘ach stock. 

The information on monthly purchases, sales, and 
net purchases, both in shares and dollars, for each of 
the 25 stocks by the 7 institutional groups is contained 
in appendix 5. The tables on the share volume of 
purchases and sales also show for each stock the 
monthly volume of transactions on the New York 
Stock Exchange, the monthly price range of the stock, 
and the total monthly institutional purchases and sales 
as a percent of the reported volume of sales on the New 
York Stock Exchange. ‘The standard tables on insti- 
tutional purchases and sales of the 25 stocks include 
cash transactions, whether they were on or off the New 
York Stock Exchange. Appendixes 3 and 6 show for 
the open-end investment, closed-end investment, and 
life-insurance groups the monthly purchases and sales 
that were made in the over-the-counter market, the 
amount of stocks acquired through the exercise of rights, 
as well as noncash acquisitions. For most of the indi- 
vidual stocks, the monthly transactions were over- 


whelmingly on the New York Stock Exchange. How- 


ever, there are notable exceptions in a relatively few 
months, especially when there is a large purchase 
through the exercise of subscription rights or a sizable 


ys 


YL 


In such 
cases, monthly institutional purchases or sales as a 
percent of the New York Stock Exchange volume 
appear unusually high. In following the course of 
institutional trading of particular stocks relative to 
their volume on the New York Stock Exchange, it is 
useful to refer to the ‘‘exceptions’’ that raise the per- 
centages in certain months. 

Let us now turn to some of the individual stocks for 
a closer view of the role played by institutional trading 
in the stock market. 


transaction in the over-the-counter market. 


American Can Co. 

During the first 9 months of 1953, when the trend of 
stock prices moved downward, the combined purchases 
of American Can by the 7 groups rose each quarter. 
The monthly average price of this stock remained rel- 
atively stable during the period. During the second 
quarter of the year, when the sharpest drop in stock 
prices occurred, there were virtually no sales of the 
stock by the 210 companies, while they purchased 
over 46,000 shares, constituting over one-fifth of the 
New York Stock Exchange volume of sales of American 
Can. In the third quarter, purchases increased over 
the second quarter amounting to 62,000 shares, with 
each of the 6 groups expanding purchases and 1 group 
more or less maintaining its high second quarter level 
of buying. Five of the groups showed no sales and the 
other two groups did not sell any of the stock in 2 out 
of the 3 months of the third quarter. In this quarter, 
institutional purchases increased to 29 percent of the 
New York Stock Exchange volume. In September, the 
low of stock prices, the price of American Can was at 
the same level as at the beginning of the year. In this 
month, institutional buying was 38 percent of the New 
York Stock Exchange volume. This stock was appar- 
ently regarded by the various institutional groups as a 
“defensive issue’”’ to acquire during a period of increas- 
ing uncertainty with respect to the future of stock 
prices. Only the open-end investment companies 
showed a division of opinion with respect to adding the 
stock to their portfolios but, as a group, they were net 
sellers disposing of about 40,000 shares in 1953. The 
relatively large volume of institutional acquisitions 
during the second and third quarters of the year may be 
regarded as contributing to the stability of the price of 
American Can during the downward movement of 
stock prices. 

In the fourth quarter of 1953, when the stock market 
started its upward climb, a change occurred in the 
interest of the institutional investor in this stock. Five 
of the groups curtailed their buying, and the other two 
did not purchase the stock at all. In October, the 
average monthly price of American Can was $36.50, 
or an increase of $2 a share over September, and by 
December, there was another $2 increase in price. 

In 1954, all of the groups curtailed their buying of 
American Can. The open-end group, which showed 
net sales of about 40,000 shares, continued as net sellers 


















and disposed of more than 50,000 shares in this year. 
The closed-end and the bank-administered common 
trust fund groups changed from net purchasers to net 
sellers, the life- and non-life-insurance groups sharply 
reduced their purchases. The corporate pension group 
showed a downward trend in buying in the second and 
third quarters of the year, but in the fourth quarter, 
their net acquisitions of the stock were the highest 
in the 3 years, resulting in annual purchases close to 
that of 1953. 

The monthly average price of the stock hovered 
around $38 a share in the first quarter of 1954. During 
the next 4 months, the price increased each month, 
reaching nearly $47 in July, the highest average 
monthly price of the issue in the 34-month period. 
During the second quarter, when most of the increase 
took place, quarterly institutional purchases were the 
lowest for the year. In these 3 months, the open-end 
investment group greatly intensified their disposal of 
the stock. At the peak price of July, the volume of 
monthly institutional purchases was the smallest in 
the 34-month period. From July to December the 
price dropped to $43 a share. 

In 1953 and 1954, the total volume of sales of Ameri- 
ean Can on the New York Stock Exchange was the 
same in the 2 years. Institutional purchases were 
over 19 percent of the New York Stock Exchange 
volume in the earlier year; they dropped below 11 
percent in 1954. 

In the first quarter of 1955, purchases of the corporate 
pension group were at their peak. However, their 
sales also stepped up considerably, resulting in net 
acquisitions that fell short of their record net purchases 
in the previous quarter. The open-end investment 
group disposed of a greater amount of this issue than 
at any other time in the 3 years. On balance, the 
first quarter of the year witnessed the largest institu- 
tional net sales. 

If one of the important reasons for acquiring a stock 
like American Can is its “‘defensive characteristics,”’ 
i. e., its ability to resist capital shrinkage in a period of 
business recession and of sizable market decline, then 
it can safely be said that this motivation appeared to 
be almost nonexistent so far as this stock is concerned 
in the case of the open-end investment group, since the 
beginning of the rise of the stock-market boom until 
mid-1955. It was not until June 1955 that this group 
began to show monthly net acquisitions of the stock. 
And as if to make up for neglect of the stock during 
almost the whole of the previous 2 years, it acquired 
over 65,000 shares in the month of October on second- 
ary offering. 

On January 1, 1953, the 20 open-end investment 
companies held in their portfolios 310,000 shares of 
American Can, Even after intensifying their buying 
beginning in June 1955, and with a record purchase in 
October that almost equaled the total annual buying 


of the stock in 1953 or 1954 by its largest purchaser, 
the corporate pension group, they ended the 34-month 
period with about 20,000 fewer shares than they held 
on January 1, 1953. On the other hand, the 5 closed 
end investment companies which held 46,000 shares of 
American Can on January 1, 1953, increased their hold- 
1955. 


ings to 75,000 shares by October 31, But as we 


have seen, almost the whole of their additions of 
American Can to their portfolios was made during the 
1953 decline in stock prices. 

After the first quarter of 1955, there was a decline 
in net acquisitions by the pension funds, and for the 
first time in the 3 years they were net sellers of the 
stock in the third quarter. Why there was a sharp 
curtailment in their purchases and an increase in sales 
in this quarter, we cannot say. This was the same 
period that the open-end investment group reversed 
its usual role by intensifying purchases and sharply 
reducing sales. 

The life-insurance group increased their acquisitions 
of the stock with each succeeding quarter of 1955 so 
that their net purchases in the first 9 months were 
nearly twice their total acquisitions for the whole of 
1954. The bank-administered trust funds 

14,000 shares in the first 3 
This is a sizable rate of disposal 
considering the comparatively smaller volume of the 
group’s common-stock transactions. 


common 
disposed of nearly 
quarters of 1955. 


From December to May 1955, the average monthly 
price of American Can dropped $4 a share. 
the price jumped upward by nearly $4. In this month 
occurred the peak volume of institutional purchases in 
the 34 months;! it was also the month of the highest 
volume of trading in the stock on the New York Stock 
Exchange in the entire period. During the next 2 
months, the price moved downward. In October, 
when stock prices showed their sharpest drop in the 3 


In June, 


years, the average monthly price of American Can rose 
by $1 a share. 
Sears, Roebuck & Co. 

Sears, Roebuck furnishes a striking illustration of the 
price behavior of a stock which for the greater part of the 
period was under the influence mainly of the decisions 
of one buyer. Examination of table A-16 (p. 116) shows 
that of the total institutional purchases of 851,000 shares 
during the 34 months, less than 10 percent originated 
with 6 groups and over 90 percent from the corporate 
pension group. Information from other sources indi- 
cates that nearly nine-tenths of the buying of this group 
over the same period originated with the Sears, Roebuck 
pension fund. The absence of trading in the stock 
during 1953-55 by most of the institutional investors 
does not originate from the fact that they do not have 
this stock in their portfolios. For example, the 20 
open-end investment companies on January 1, 1953, 





1 With the exception of October 1955, when the open-end investment group pur- 
chased a large secondary offering of 65,200 shares. 








held 246,300 shares and during the whole of the 34- 
month period, they acquired only 2,400 shares. It was 
In 1946 the 
same 20 companies owned 156,500 shares, representing 
about 15 percent of the dojlar value of the retail trade 
portion of their common-stock portfolios. On October 
31, 1955, their Sears, Roebuck stock holdings of 248,700 
shares increased to 22 percent of the market value of the 


apparently deemed a good stock to hold. 


retail stocks which they held. Another illustration of 
sizable holdings with no purchases is the closed-end 
group. The 5 closed-end companies held almost 
100,000 shares at the beginning of the period and bought 
Can it be that 


knowledge of the dominant influence upon the behavior 


only 700 shares in almost 3 years. 


of this stock by a single investor was a factor in the lack 
of interest by other institutions in Sears, Roebuck? 

It is interesting to observe the changes in purchases 
shown in the column of corporate pension funds in 
table A--16 (p. 116) and the monthly price of the stock in 
thelast column. In the first 3 months of 1953 the average 
price stayed fixed at about $60 a share. In this quarter, 
pension fund purchases amounted to over 54,000 
During the stock-market decline in April the 
price of Sears stock dropped $2 from March. April 
purchases were 51,000 shares, an amount equaling 


shares. 


» 


almost the whole of the previous 3 months. In May, 
when they purchased another 50,000 shares, the price 
went up a dollar to $58.50, and an additional purchase 
of 40,000 shares in June kept the price fixed at the same 
level. 
half from the record second-quarter volume, and by 
September, the price fell $2 a share from the June price. 
In the last quarter of the year, buying increased each 
month, reaching 69,000 shares in December. The price 
edged upward and by December it was $4.50 above the 
September 1953 low. 

In the first quarter of 1954, 91,000 shares were 
bought, or a drop of nearly 30 percent from the previ- 
ous quarter. By March, the price declined nearly $2 a 
share from December. In the next 3 months pen- 


The third-quarter purchases dropped nearly in 


sion fund purchases were 60,000 shares, or a drop of 
From March to June 
the average monthly price of Sears rose by nearly $5, 
and in the third quarter the price increased by nearly 
$8. Apparently, as the stock-market boom gained 
momentum, those who were willing to dispose of the 


one-third from the first quarter. 


Sears stock could also command a higher price. It is 
interesting to note that in the month of September, 
when pension fund buying practically stopped, the 
price increased by more than $3 a share. However, 
with one exception, the volume of trading in Sears on 
the New York Stock Exchange in September 1954 was 
larger than in any other month in the entire period. 
In 1953, 1954, and the first half of 1955, there were 
virtually no sales of the stock by institutional investors 
but in the month of September 1954, when the price 
averaged nearly $72 a share, the open-end investment 


group sold 26,000 shares, almost all of it in the over- 
the-counter market. 

In the fourth quarter of the year, pension fund pur- 
chases returned to the level of the first quarter with 
92,000 shares bought. By December, the price was $76. 
With the large-scale buying by the Sears pension fund 
in 1953 and 1954, purchases as a percent of the New 
York Stock Exchange volume were extraordinarily 
high in these years, and in some months, purchases 
well exceeded the total transactions in the stock on the 
exchange. There were undoubtedly sizable pension 
fund purchases of this issue from other sources than the 
New York Stock Exchange, but information is lacking 
on this point. 

In 1955, the price of Sears stock jumped upward at 
a rapid rate. In March, the average price was $81, in 
June, $91, and by September it reached $108. There 
was over a 40-percent increase in the price of Sears in 
9 months. During the same period there was a drastic 
curtailment in pension fund buying of the stock. In 
the first quarter, the share volume of purchases was 
29,000; in the second quarter, 18,000; and in the third 
quarter, 9,000. In September, when the price increased 
by $12 a share over the previous month, there was by 
far the heaviest trading in the stock on the New York 
Stock Exchange in the 3 years. In this month there 
was an announcement of an anticipated stock split. 
Atchison, Topeka & Sante Fe Railway Co. 

There were more or less continuous monthly pur- 
chases of this relatively high-priced stock by the open- 
end investment, corporate pension, and life-insurance 
groups. Over the 34-month period, institutional buy- 
ing of Atchison represented 19 percent and sales 2.5 
percent of the New York Stock Exchange volume. 

During the downward movement of stock prices in 
1953, the average monthly price of Atchison dropped 
from $101 in January to $89 in September. There were 
virtually no institutional sales of the stock during the 
whole of 1953, while quarterly purchases showed mod- 
erate increases during the first 9 months of the year. 
During the break in stock prices in April, when the 
price of Atchison dropped $5 a share, the open-end 
investment and corporate pension groups stepped up 
their buying, while the life-insurance group showed 
relatively little interest. In this month, institutional 
purchases were over 26 percent of the New York Stock 
Exchange volume. In July and August, the life-insur- 
ance group intensified their buying considerably, and 
their purchases together with that of the other groups 
represented 28 percent of the New York Stock Exchange 
volume in each of these months. 

During the first 3 months of the stock-market rise, 
the price of Atchison jumped from $89 in September to 
$96 in December. There was considerable curtail- 
ment of buying by all groups in the fourth quarter of 
1953. Purchases dropped from 23 percent of NYSE 
volume in the third quarter to 15 percent in the fourth. 
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However, in the first quarter of 1954, there was a 
considerable stepup in buying of this stock, especially 
by the open-end and pension groups, and not a single 
sale by any of the 210 companies. Total buying for the 
quarter was over 33 percent of the New York Stock 
Kxchange volume, and in March, it reached 44 percent. 
In the next quarter the volume of trading in Atchison 
on the New York Stock Exchange was the highest in 
the 3 years, and it was also the peak of quarterly 
institutional purchases. While corporate pension funds 
cut their purchases by more than half and there was 
some curtailment by life-insurance companies, the open- 
end group intensified their buying considerably, espe- 
cially in May. The common trust funds, whose 
interest in the stock awoke in the previous quarter, 
increased their purchases in this quarter as did the 
fire-insurance group. In May, when institutional buy- 
ing was over 42 percent of the New York Stock Ex- 
change volume, the price increased by over $6 a share. 
Krom May to July the price rose to $115 a share, or an 
increase of about $11. 

During the second half of 1954, all of the groups 
curtailed their buying so that their combined purchases 
were less than two-fifths that of the first half of the 
vear. The price stabilized around $115 a share in the 
third quarter, but in the last quarter of the year, it 
accelerated its upward pace, reaching $130 in December. 
During these 3 months, institutional purchases dropped 
to 8.5 percent of the New York Stock Exchange volume. 

During the first 4 months of 1955, institutional 
buyers, especially the life-insurance group, stepped up 
their purchases so that the percent of the New York 
Stock Exchange volume rose from 6 percent in January 
to 32 percent in April. During the latter month, the 
price rose by $9, reaching about $145 a share. In the 
second quarter, when the price was at its peak in the 
3 years, the open-end group disposed of 11,000 shares; 
in the whole of the 2 previous years, it had sold only 
2,500 shares. On January 1, 1953, the 20 open-end 
companies held 210,900 shares of Atchison. As a result 
of buying 103,800 shares in the 34 months and selling 
only 13,500 shares, their holdings of Atchison on 
October 31, 1955, amounted to 301,200 shares. 


General Motors Corp. 

Among the 25 selected stocks, General Motors ranked 
relatively high for continuous monthly trading by each 
of the seven institutional groups. It ranked first or 
near the top among the 25 selected stocks in dollar 
volume of net acquisitions by each of the groups over 
the 34-month period. 

In 1953 the average monthly price of the stock 
dropped from $67 in January to $55 a share in Sep- 
tember. By December—the third month of the stock 
market rise—the price increased $4 a share. The 
quarterly net purchases in shares by the open-end 
group (table C—-10, p. 147) moved dowrward from 23,500 
shares in the first quarter to 4,400 shares in the fourth 





quarter. The closed-end group bought none of the 
stock in 1953, but sold 8,000 shares in the second quar- 
ter. Corporate pension funds and life-insurance com- 
panies each showed an increase in volume of buying 
after the first quarter, but, like the open-end group, 
there was a sharp drop in acquisitions during the fourth 
quarter of the vear. Apparently, the beginning of the 
rise in the price of the stock took place in face of a 
decline in demand by the institutions. 

In the first quarter of 1954, there was a great intensi- 
fication of institutional demand for the stock. From 
purchases of 4,400 shares in October 1953 and no interest 
in the stock during the remainder of the year, the open- 
end group acquired over 31,000 shares in January 1954, 
In the latter month total purchases of the institutional 
groups represented 14 percent of the NYSE volume. 
The monthly price of the stock increased nearly $2.50 a 
share over December. Life-insurance companies in- 
tensified their purchases in February—an amount that 
almost equaled their acquisitions for the whole of 1953. 
In March, corporate pension funds intensified their 
buying by an amount equal to one-fourth their total 
purchases in the previous year. By March, the average 
price of the stock was over $9 above the September low. 

Total institutional purchases for the first quarter 
were over 12 percent of the greatly increased quarterly 
volume of transactions in General Motors on the New 
York Stock Exchange. While 
during each of the next 3 quarters of 1954 was below 
the 91,000 shares purchased in the first quarter, the 
volume nevertheless continued high. In August 1954, 
institutional purchases were over 16 percent of the 
NYSE volume. In 1954, the net acquisitions of the 
open-end group amounted to 161,000 shares as com- 
pared to 48,000 in 1953. Pension funds increased their 
acquisitions by only one-third, while life-insurance 
In December the 


institutional buying 


companies doubled their acquisitions. 
stock was priced at over $94 a share. In the first 
quarter of 1955, the open-end group purchased nearly 
100,000 shares, but three-fifths was acquired not through 
the New York Stock Exchange but in the over-the- 
counter market and through secondary offerings and 
The life-insurance group bought 
over 31,000 shares—-an amount almost equaling the 
total purchases in 1954. But nearly one-half their 
acquisitions during the first quarter was in the over-the- 
counter market While 
comparable information is lacking for the other groups, 
it is likely that a good part of the unusually heavy 
purchases in the first quarter of 1955 were in the over- 
the-counter market and through exercise of rights. 
These transactions off the exchange in this quarter raise 
the percentages of the NYSE so that they are substan- 


the exercise of rights. 


and by exercise of rights. 


tially higher than in any other period during the 3 
years. 
In the second quarter of 1955 the volume of pur- 


chases of the open-end group was close to that of the 











record purchases in the previous quarter, except that 
this time practically all of the buying was on the New 
York Stock Exchange. Each of the other groups 
showed sizable declines in their acquisitions. In April 
total institutional purchases were 18 percent of the 
NYSE volume, as the result mainly of acquisitions by 
open-end companies. By June the price was $103 a 
share. 

After June, the institutions showed little interest in 
buying General Motors. Instead, they either became 
heavy sellers or they did not trade in the stock. In 
July the monthly price was over $122, an increase of 
about $20 a share from that of June. In September, 
the average price was $137. During the third quarter, 
the open-end group sold over 95,000 shares. Except for 
small additions by life-insurance, the other groups were 
net sellers, but the amounts were very small. 

R. J. Reynolds Tobacco Co. (class B common) 

Reynolds Tobacco is an instructive case of changes 
in institutional behavior under circumstances that ap- 
pear for a time at least to indicate increasing uncertainty 
with respect to the future prospects of an industry. 
The stock was well regarded by the institutions during 
most of 1953. In the first 9 months of the year, the 
price of the stock moved contrary to the downward 
trend in stock prices. In January the price of Reynolds 
was approximately $42, and it increased in the succeed- 
ing months, reaching a monthly average of $51 in 
September—its peak price in the 34 months. During 
the 9 months, none of the institutions sold any of the 
stock, while there were sizable purchases, especially by 
open-end and closed-end investment companies and 
pension funds. -In this period monthly institutional 
purchases as a percent of NYSE volume ranged from 
17.0 to 38.9 percent. In October, purchases of about 
36,000 shares by the open-end investment group brought 
institutional buying to over 90 percent of the NYSE 
volume. Starting in November 1953, when there was 
considerable public concern about health reports appear- 
ing to link lung cancer and cigarette smoking, a notice- 
able shift took place in institutional trading in Reyn- 
olds. For the last 2 months of the year, all groups 
except the open-end investment group became net 
sellers. The largest volume of sales in November and 
December originated with the closed-end investment 
companies which disposed of 33,000 shares. In Novem- 
ber, total institutional sales were 39 percent of the 
NYSE volume. The price dropped nearly $4 a share 
in that month, and in December it fell by another $4 
to an average of $39 a share. 

In January 1954, the year opened with fire-insurance 
companies disposing of 17,000 shares; in February, the 
open-end investment companies sold about 30,000 
shares. In that month total institutional sales were 30 
percent of the NYSE volume, and the price averaged 
$37.50. During the first quarter, institutional net sales 
amounted to 84,000 shares. In the second quarter of 








the year, there were net sales by the 7 groups of 128,000 
shares. The disposals of the open- and closed-end 
investment groups together were 78,000 shares; cor- 
porate pension funds, 23,000; non-life-insurance com- 
panies, 17,000; and life-insurance companies and com. 
mon trust funds together disposed of 10,000 shares. 
In May institutional sales were 30 percent of the 
NYSE volume. The last month of large volume of 
sales in 1954 was July. During the rest of the year, the 
institutions were net sellers, but on a very much smaller 
scale. In July the average monthly price of Reynolds 
was $36 a share, the lowest in the 34 months. After 
this, the price edged upward very slowly and by De- 
cember it reached nearly $42 a share. From September 
to December, monthly institutional sales ranged be- 
tween 2 and 4 percent of the NYSE volume. Most of 
the groups did not trade in Reynolds in the last quarter 
of the year. While the 210 companies added to their 
portfolios 162,000 shares in 1953, during the following 
year they eliminated from their portfolios 303,000 
shares. 

In the first quarter of 1955, there was a resumption 
of disposals on a large scale—although not as much as 
in the first quarter of 1954. The open-end investment 
group sold 20,000 shares in February, and life-insurance 
companies, which only traded in the stock during 2 
months in the previous 2 vears, unloaded 35,000 shares 
in March. During the second and third quarters, net 
sales dropped substantially, and from March to October 
the price moved up from $41 to $49 a share returning 
to about the level at the beginning of the stock-market 
boom in October 1953. In the 10 months of 1955 the 
institutions were net sellers of 129,000 shares. 

How determined the institutions were to dispose of 
Reynolds Tobacco because of the clouded prospects of 
an industry that had heretofore been regarded as a 
desirable field of investment on the grounds of stability 
and steady growth, may best be seen by relating their 
trading activity to holdings. For example, the 20 
open-end investment companies had 229,900 shares of 
Reynolds in their portfolios on January 1, 1953. 
During the 12 months of this year, they purchased 
114,700 shares and sold only 5,800, making a total of 
holdings at the beginning of 1954 of 338,800 shares. 
During a period of 7 months, February—August 1954, 
they disposed of 92,800 shares. During the next 5 
months, they neither bought nor sold a share of the 
stock. From February to August 1955, they disposed 
of another 65,000 shares, and did not trade in Sep- 
tember and October. Having disposed of 157,800 
shares since February 1954, they still had 181,000 shares 
of Reynolds in their portfolios on October 31, 1955. 

The 5 closed-end investment companies held 34,900 
shares on January 1, 1953. From January to August 
they acquired 62,600 shares, making a total of 97,500 
held before they began to unload the stock m Novem- 
ber as the result of the “cancer scare.’”’ During the 10 





Caner he i Ahh A 2S TE AN SNES BE a OT RE 





} 
a 


mthancm to 








Stet a ay WEIR 





q 
= 





















AP LR aN 5 AEE: NN TR I it St dil Diag eas bi Ae Bibs ie ttre 










months from November 1953 to August 1954, they 
disposed of all of the 97,500 shares they held in their 
portfolios, and not a single share was bought after that. 


Bethlehem Steel Co.; United States Steel Corp. 


From January to September 1953 Bethlehem dropped 
in price from $56 a share to $46 and United States Steel 
from $43 to $35. During this period the institutions 
showed relatively little interest in acquiring steel stocks. 
In 3 of the months they were net sellers of Bethlehem, 
and in 5 of the months they were net sellers of United 
States Steel. 

In October 1953 there was a sharp rise in buying of 
Bethlehem. In this month the combined purchases of 
the open-end investment and corporate pension groups 
were 25 percent of the NYSE volume. The price of the 
stock rose $3 a share over September. While interest in 
Bethlehem slackened in the last 2 months of the vear, 
purchases of United States Steel were stepped up. 
During the fourth quarter institutional purchases of 
United States Steel exceeded their total purchases of 
the stock in the first 9 months of 1953. In December, 
the price was over $3.50 a share above the September 
low. 

The year 1954 opened with purchases of Bethlehem 
and of United States Steel representing 15 and 16 per- 
cent respectively of the NYSE volume. The price of 
Bethlehem in January rose by $3 a share, and United 
States Steel by nearly $2 a share above that of the 
previous month. The peak institutional activity in 
Bethlehem during the 3 years took place in the second 
quarter; all of the groups except the fire-insurance 
companies stepped up purchases of the stock. In 
April, the monthly price of Bethlehem rose by $5.50 a 
share, and in May, when institutional buying was over 
one-fifth of the NYSE volume, the price of Bethlehem 
increase by nearly $6 a share over that of April. In 
the second half of 1954, purchases of Bethlehem dropped 
substantially, especially in the third quarter. Interest 
in this stock declined as the price moved up at a rapid 
rate. In June, the average price of Bethlehem was $68, 
in October it was $80, and in December it reached $102. 

While there was a sharp curtailment in the level of 
buying of Bethlehem starting in July 1954, there was 
an intensification of purchases of United States Steel, 
mainly by the open-end investment and corporate 
pension groups. In this month, purchases of 81,800 
shares by the former group (of which only 1,500 shares 
were bought off the New York Stock Exchange) repre- 
sented over four-fifths of the total institutional buying. 
With institutional purchases of 100,000 shares, consti- 
tuting over 19 percent of the NYSE volume, the price 
of United States Steel in July jumped up by nearly $5 
a share from the price in June. 

In the first 10 months of 1955, net acquisitions of 
Bethlehem and United States Steel dropped to 19 
percent and 9 percent respectively of their net acqui- 
sitions of these stocks in the first 10 months of 1954 
4 
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The price of Bethlehem, which averaged $102 a share 


in December 1954, rose to $139 in April, and reached 
$156 in September 1955. United States Steel, which 
was $54 in September 1954, $70 in December, reached 
$84 in April 1955, preceding the 2-for-1 stock split lt 
is apparent that the institutions curtailed their buying 
of these stocks as their prices continued their rapid 
By the third quarter of 1955, they 
were net sellers on balance of 1,600 shares of Bethlehem 


upward climb. 


and net purchasers of about the same number of shares 
of United States Steel. While institutional trading was 
greatly curtailed in the first 10 months of 1955, the 
volume of trading in Bethlehem and United States 
Steel on the New York Stock Exchange continued at 
the high levels of 1954. 


FE. I. du Pont de Nemours & Co.; Union Carbide & Car- 
bon Corp. 

The institutional investor showed little interest in 
acquiring Du Pont during most of the stock-market rise. 
About 70 percent of the gross purchases of the 210 com- 
panies and over 80 percent of their net purchases in the 
34 months occurred in 1953. Only the corporate pen- 
sion group showed continuous monthly purchases over 
the 3 vears. The other groups appeared to find the 
soaring price of Du Pont in 1954 and 1955 as ground for 
sharply curtailed activity in this stock. 

During the first 9 months of 1953, the price of Du Pont 
hovered around $96 a share. In December 1953 it rose 
to $116, a year later it climbed to $165, and in July 1955 
it reached a peak of $237 a share. Among the 25 se- 
lected stocks in this study, only Bethlehem showed a 
greater percentage increase in price from its low in 1953 
1955. While 
sharply curtailed their trading in Du Pont after 1953, 
the total volume of trading in this stock on the New 
York Stock Exchange in 1954 and 1955 was more or 
less the same as in 1953. 
which constituted 16 percent of the NYSE volume in 


to its peak in institutional investors 


Institutional purchases, 


1953, with some of the months reaching as high as 28 
percent, dropped to 4.5 percent in 1954 and to 3.7 per- 
cent in the first 10 months of 1955. 

In contrast to Du Pont, institutional trading in Union 
Carbide was more or less continuous over the 34 months. 
During this period, the heaviest buyer was the corpo- 
rate pension group with purchases of 153,000 shares and 
sales of only 9,200 shares. The open-end investment 
group bought 115,000 shares and sold 39,000. The life- 
insurance group bought 26,000 shares with no sales, 
and the casualty insurance group purchased 32,000 
shares and sold 9,000. The closed-end investment and 
fire-insurance groups were net sellers. 

One of the influences making for greater continuity of 
institutional trading in Union Carbide than in Dupont 
was possibly the fact that the price of the former 
moved up at arate half that of the latter. 
in 1953 to its peak in 1955, the price of Union Carbide 


From its low 


showed a lower percentage increase than did the indexes 











of industrial stock prices for the same period. Perhaps 
one of the factors that had some restraining influence 
on the rise of the price of Union Carbide, especially in 
1954, was the division of opinion among institutional 
investors with respect to this stock. 

In 1953, there was considerable unanimity among the 
institutional groups as to the desirability of acquiring 
Union Carbide. They bought 110,000 shares and sold 
only about 10,000. Most of their acquisitions took 
place in the first 9 months when the price declined from 
$71 a share in January to $64 in September. During 
the last quarter of 1953, when the price increased by 
$9 a share, institutional buying dropped to less than 
one-half the volume of purchases in the third quarter. 
In 1954 the price of Union Carbide increased from $73 
in January to $85 in December. With total purchases 
of 111,000 shares and sales of 57,000, net acquisitions 
by the seven groups dropped to about half that of the 
previous year. The largest purchasers were the corpo- 
rate pension, open-end investment, and the casualty 
insurance groups; the largest sellers were the open- and 
closed-end investment companies and the fire-insurance 
group. This division among the institutional groups 
may have contributed to Union Carbide manifesting a 
relatively mild rise in price. 

In the first quarter of 1955 institutional buying of 
Union Carbide reached its peak in the 3 years with 
purchases constituting nearly 19 percent of the NYSE 
volume. The price remained constant at about $84 
a share in each of the 3 months. After March, the 
price moved up rapidly and reached $108 by September. 
Institutional net acquisitions dropped sharply in the 
second and third quarters of the year. 


Standard Oil Company of California; Standard Ou Co. 

(New Jersey); Texas Co. 

The 3 oil stocks were among the leaders in the list of 
25 stocks for continuous monthly trading and for the 
dollar volume of purchases by the open-end investment, 
corporate pension, and life-insurance groups. During 
the 34 months the combined net acquisitions of the 3 
stocks by the 7 institutional groups amounted to nearly 
1 million shares. Purchases as a percent of the New 
York Stock Exchange volume over the period were 
14.5 percent for Standard Oil of California, 6.7 percent 
for Standard Oil of New Jersey, and 15.1 percent for 
Texas Co.; sales as a percent of the NYSE volume 
ranged from 2.1 to 2.8 percent. The percentage of 
institutional buying of Standard of New Jersey was 
less than one-half that of the other two stocks, not 
because of differences in the volume of shares purchased 
but rather because a volume of sales onthe New York 
Stock Exchange for Standard of New Jersey at more 
than twice that for each of the other two stocks. 

During the first 9 months of 1953 the price of each of 
the 3 stocks moved downward. The open-end invest- 
ment group, especially in the first half of the year, 
concentrated on acquiring Standard of California and 





Texas Co. while they were net sellers of Standard of 
New Jersey. The corporate pension and life-insurance 
groups favored Standard of New Jersey; the former 
also acquired substantial amounts of the other 2 stocks 
while the latter curtailed their buying of Texas Co. in 
the second quarter and became net sellers in the third 
quarter. 

October, the first month of the rise in stock prices, 
was the peak month in 1953 of institutional net acqui- 
sitions of Standard of New Jersey and of Texas Co. and 
the only month of net sales of Standard of California. 
The October price of the former stocks each increased 
about $2 a share from September while that of the 
latter stock showed no change. 

In the first quarter of 1954, and especially in Janu- 
ary, there was a marked rise in total institutional buy- 
ing of each of the stocks as well as in their prices. The 
largest impetus to the stepped-up buying of all three 
stocks came from the open-end investment group. In 
the second quarter of 1954, this group became net 
sellers of Standard of New Jersey and Texas Co. and 
curtailed their buying of Standard of California. In 
the same quarter, the corporate pension group were the 
heaviest buyers of Texas Co. and the life-insurance 
group were the largest purchasers of Standard of New 
Jersey. In the next 3 months and especially in Sep- 
tember the 3 major institutional groups sharply in- 
creased their buying of Standard of California. The 
fourth quarter of the year, as a result of the curtailed 
buying by most of the groups and the relatively heavy 
selling by the fire-insurance group, showed net sales of 
Standard of New Jersey. In 1954 as compared with 
1953, the total dollar institutional “net”acquisitions of 
Standard of New Jersey more than doubled while 
Standard of California increased by 70 percent and 
Texas Co. expanded by nearly 30 percent. 

The peak of dollar acquisitions during the 3 years 
in the 2 Standard Oils occurred in the first quarter of 
1955 and particularly in January. During the next 2 
quarters net acquisitions of each of the 3 stocks declined 
with the 2 Standard Oil stocks showing slight net sales 
in the third quarter. 

It is interesting to observe the price changes during 
months when institutional purchases were high relative 
tothe NYSE volume. In January 1954 when purchases 
of Standard of California were nearly one-fourth of the 
NYSE volume, the price increased by $3 a share over 
the previous month. In September of the same year 
when purchases were over one-third of the sales on the 
New York Stock Exchange, the average monthly price 
was $7 above that of August. In January 1955, how- 
ever, a similar proportion of institutional purchases was 
accompanied by a relatively small price increase. In 
other months, there were substantial increases in price 
while institutional buying was small relative to the 
NYSE volume. 

Purchases of Texas Co. were nearly 29 percent of the 
NYSE volume in October 1953 and the price increase 
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was over $2 a share from that of the previous month; 
in February 1954 the percentage was 31 percent and 
the price of the stock was nearly $3.50 over that of 
January. In May the percentage was 26 and the price 
rose by nearly $4 a share. In the next month when 
institutional purchases dropped to the lowest for the 
vear, representing only 6 percent of the NYSE volume, 
the price of Texas Co. declined $3 a share. In July 
1954 and in March 1955 when purchases were 26 percent 
of the NYSE volume, the average monthly price showed 
no change from the previous month. 


LIMITATIONS OF DATA 


Having briefly described changes in institutional 
trading activity in 12 of the 25 selected common 
stocks, let us consider certain limitations in the use 
of the monthly data. The monthly purchases, sales, 
and net acquisitions in the standard tables of this 
report are composites for each of 7 institutional groups 
and do not take into account the variations in trading 
activity by the companies within each group. When 
it is stated, for example, that the open-end investment 
group stepped up their acquisitions of a given stock in 
a certain month, this may have resulted from changes 
in investment policy of only a few of the 20 reporting 
companies. Most of the companies may not have 
bought any of the stock during the month. The 
majority may have traded in the stock with the number 
of companies which were sellers exceeding buyers, but 
for the group as a whole the share or dollar volume 
of purchases may have shown a considerable increase 
because of heavy buying by a few of the larger com- 
panies. Despite the fact that the absence of individual 
company reports made it necessary to refer to each 
































group as a unit in the description of institutional trading 
activity, there is evidence to indicate that in most cases 
the monthly activity 
companies in each group. 


was concentrated in a_ few 

In order to follow the changes in institutional trading 
activity in individual stocks relative to the New York 
Stock Exchange volume, practical considerations made 
it necessary to relate all cash transactions, whether on 
or off the exchange, to the volume of trading on the 
New York Stock Exchange. Where off-the-exchange 
transactions resulted in “distortions” in the percentage 
for a given month, either note was made of this fact or 
the description attempted to guard against possible 
misinterpretations. 

Among the factors determining institutional demand 
for a given stock, price is undoubtedly an important 
consideration. On the other hand, the volume of in- 
stitutional demand may be a dynamic influence on the 
change in price, especially in periods when the percent- 
age of the New York Stock Exchange volume was re- 
latively bigh. It may not be possible with present 
that 
influence was since the measure of price is based on the 


information to state quantitatively how much 


average of the monthly high and low; nor do we know 
the volume of noninstitutional demand or the supply 
situation at the time. Despite these limitations of 
statistical measurements, the information on individual 
stocks clearly indicates that the institutional investor 


The 


next chapter discusses other aspects of the impact of 


played a significant role in the 1953-55 price rise. 


institutional investment on the market. 


TABLE 33.—I nstitutional purchases of 25 selected common stocks for 34-month period, January 1953—October 1955, by individual stocks 


{IN SHAREs] 





Open-end | Closed-end 
investment | investment 
companies companies 
Number of companies. .-_------- - ‘ a ‘ 20 5 
Aluminium Ltd_-....___- ae sada 150, 770 16, 340 | 
American Can Co. _. as 144, 500 | 38, 600 | 
American Radiator & Standard Sanitary Corp--- 211, 800 
American Telephone & Telegraph Co_. 100, 200 | 
The Atchison, Topeka & Santa Fe Ry Co__. 103, 800 3, 000 
Bethlehem Steel Co. -__- : ; : 274, 600 15, 000 
C. 1. T. Financial Corp-. 229, 450 
E. I. du Pont de Nemours & Co- 111, 900 28, 300 
General Electric Co--__- 77, 300 | 21, 700 
General Motors Corp 417, 520 41, 100 
General Public Utilities Corp 256, 788 | 
Goodyear Tire and Rubber Co-_ - ; 273, 250 
International Harvester Co 133, 900 13, 000 
Pacific Gas & Electric Co 3 100, 572 | 50, 000 | 
R.J. Reynolds Tobacco Co. (class B common) - - 125, 400 | 62, 600 
Sears, Roebuck & Co as 30, 600 700 
Southern California Edison Co_-_ . - 241, 100 | 
Southern Pacific Co-_ __ : 108, 900 17, 000 
Standard Oil Company of California__- ; 209, 745 24, 000 
Standard Oil Company (New Jersey) 156, 291 9, 500 
Texas Co... ae ee 171, 200 
Union Carbide & Carbon Corp ; ; s 114, 600 12, 300 
United Fruit Co. F 131, 500 5, 000 
United Gas Corp ck : : : 228, 468 10, 258 
United States Steel Corp : 401, 700 43, 000 
i Ee ae 4, 505, 854 411, 398 





| Life-insurance companies reported data for 33-month period, January 1953-September 1955. 





Corporate Life- Casualty Fire- Bank- 
pension insurance and surety insurance vxiministered Total 
funds companies! insurance companies common 
companies trust funds 
30 25 60 40 30 
84, 378 32, 129 5, 200 SO) 3, 200 202, 817 
206, 620 45, 700 21, 600 10, 500 7,610 475, 130 
55, 800 78, 600 10, 000 600 17, 000 473, SOO 
83, 490 40, 110 12, 150 4, 700 20, 047 2), 697 
37, 940 31, 100 2, 700 3, 200 6, 500 LSS, 240) 
86, SOO 31, 400 14, 000 3, 500 10, 900 436, 200 
64, 950 45, 680 16, 800 1, 500 18, 700 377, O80 
55, 650 23, 700 13, 700 1, 100 5, 168 239, 518 
249, 695 35, 900 36, 675 2 700 &, 265 4:32, 235 
165, 260 96, 830 39, 595 34, G58 30, 689 B25, Y52 
53, 864 59, 401 | 15, 017 5, 680 18, 950 | 409, 700 
66, 825 32, 139 13, 122 ¥, 041 5, 604 | 41K), SRI 
34, 050 32, 600 11, 600 13, 300 13, 347 | 251, 797 
62, 479 62, 266 36, 370 9, 936 13, 277 $4, 90) 
58, 800 2, 360 7, 800 2, 150 6, 300 265, 410 
| | 
770, 293 12, 500 | 12, 400 9, 000 15, 990 | 851, 483 
126, 800 85, 250 15, 692 30, 710 7, 700 f07, 252 
700 2, 000 5, 000 133, 600 
104, 335 57, 541 18, 233 5, 825 11, 935 | 451,614 
164, 813 86, 897 18, 312 5, 390 15, 991 457, 194 
104, 091 56, 650 15, 926 10, 100 20, 537 S78. 504 
153, 150 25, 800 32, 200 7, 400 8, 375 | $53, $25 
23, 600 1, 000 7, 000 3, 000 4, 809 | 175, 909 
190, 515 14, 092 64, 461 6, 800 34, 880 549, 474 
124, 000 87, 200 40, 400 15, 750 13, 400 25, 450 
3, 128, 198 1, 077, 545 482, 953 198, 590 $24, 174 10, 128, 712 


ey 





















TaBLE 34.—I nstitutional sales of 26 


44 


selected common stocks for 34-month period, January 1953—October 


[IN SHARES] 


Open-end Closed-end Corporate Life- Casualty 

investment investment pension insurance and surety 

companies companies funds companies ! insurance 

companies 
Number of companies 20 5 30 25 60 
Aluminium Ltd 55, 140 7, 800 4, 000 1, 100 
American Can Co 168, 600 10, 600 28, 440 2, 000 6, 820 
American Radiator & Standard Sanitary Corp 91, 900 1, 300 12, 500 12, 400 
American Telephone & Telegraph Co 25, 000 45, 300 2, 300 1, 900 
The Atchison, Topeka & Santa Fe Ry. Co 13, 500 6, 500 1, 000 1, 600 
Bethlehem Steel Co 61, 900 10, 400 13, 800 5. 000 600 
C. I. T. Financial Corp 84, 650 24, 450 10, 500 
E. I. du Pont de Nemours & Co 38, 500 5, 000 6, 700 3, 200 4, 000 
General Electric Co 228, 400 116, 700 13, 200 10, 600 10, 800 
General Motors Corp 140, 935 19, 700 20, 600 2.100 10, 000 

General Public Utilities 64, 600 8, 362 1, 000 62, 273 

Goodyear lire «& Rubber Co 62, 213 12, 320) 12, 946 ] 5, 226 
International Harvester Co 215, 900 200 4, 500 5, 500 97, 600 
Pacific Gas & Electric Co 66, 072 37, 000 16, 000 17, 500 
R. J. Reynolds Tobacco Co. (class B common 174, 300 97, 500 94, 600 41, 400 45, 200 
Sears, Roebuck & Co 28, 200 17 8, 000 1. 000 4, 500 
Southern California Edison Co 101, 000 43, 101 7, 001 10, 279 
Southern Pacific Co 115, 000 | &, 700 5, 000 23, 800 6, 000 
Standard Oil Company of California 28, 650 18, 200 15, 225 2 00 
Standard Oil Company (New Jersey) 69, 580 4, 244 22,119 3, 200 8, 839 
Texas Co 31, 300 10, 500 11, 500 5, 100 8, 714 
Union Carbide & Carbon Corp 39, 400 35, 000 9, 200 9, 000 
United Fruit Co 75, 600 20, 500 16, 100 17, 775 46, 200 
United Gas Corp 49, 366 104, 702 17, 000 3, 300 700 
United States Steel Corp 106, 500 26, 000 31, 900 5, 900 
Total 2, 136, 206 553, 445 472, 481 209, 050 258, 178 


1 Life-insurance companies reported data for 33-month period, J¢ 


TABLE 35.—I nstitutional net purchases (net sales) 


Open-end 








anuary 1953-Septem ber 1955. 


of 25 selected common stocks for 34-month period, 
individual stocks 


{IN SHAREs] 


Closed-end Corporate Life- Casualty 


investment investment pension insurance and surety 

companies companies funds companies ! insurance 

companies 

Number of companies ae i aaa 20 5 30 25 60 
Aluminium Ltd_--.......--- 95, 630 8, 540 80, 378 32, 129 4,100 
American Can Co---_--- : (24, 100) 28, 000 178, 180 43, 700 14, 780 
American Radiator & Standard Sanitary Corp 119, 900 54, 500 66, 100 (2, 400) 
American Telephone & Telegraph Co 75, 200 38, 190 37, 810 10, 250 
The Atchison, Topeka & Santa Fe Ry. Co 90, 300 3, 000 31, 440 30, 100 1, 100 
Bethlehem Steel Co 212, 700 4, 600 73, 000 26, 400 13, 400 
C. 1. T. Financial Corp 144, 800 40, 500 45, 680 6, 300 
E. I. du Pont de Nemours & Co 73, 400 23, 300 48, 950 20, 500 9, 700 
General Electric Co (151, 100) (95, 000) 236, 495 25, 300 25, 875 
General Motors Corp 276, 585 21, 400 144, 660 94, 730 29, 595 
General Public Utilities Corp 192, 188 (8, 362) 52, 864 (2, 872) 15, 017 
Goodyear Tire & Rubber Co 211, 037 (12, 320) 53, 879 32, 138 7, 896 
International Harvester Co (82, 000) 12, 800 29, 550 27, 100 (16, 000 
Pacific Gas & Electric Co 34, 500 13, 000 46, 479 62, 266 18, 870 
R. J. Reynolds Tobacco Co. (class B common) (48, 900) (34, 900) (35, 800) (39, 040) (37, 400 
Sears Roebuck & Co 2, 400 683 762, 293 11, 500 7, 900 
Southern California Edison Co 140, 100 &3, 699 78, 249 5, 413 
Southern Pacific Co (6, 100) 8, 300 (5, 000) (23, 100) (4, 000) 
Standard Oil Company of California 181, 095 5, 800 89, 110 57, 541 15, 433 
Standard Oil Company (New Jersey) c 86, 711 5, 256 142, 694 83, 697 9, 473 
Texas Co 39, 900 (10, 500) 92, 591 51, 550 7, 212 
Union Carbide & Carbon Corp 200 (22, 700) 143, 950 25, 800 23, 200 
United Fruit Co 5, 900 (15, 500) 7, 500 (16, 775) (39, 200 
United Gas Corp , 102 (94, 444) 173, 515 10, 792 63, 761 
United States Steel Corp 200 17, 000 92, 100 87, 200 34, 500 
Total 2, 369, 648 (142, 047) 2, 655, 717 868, 495 224, 775 


1 Life-insurance companies reported data for 33-month period, January 1953-Septem ber 1955. 


1955, by individual stocks 


Fire- Bank- 
insurance | administered Total 
companies common 
trust funds 
40 30 
2, 840 S00 71, 680 
2, 000 22, 687 | 241, 147 
118, 100 
1, 600 600 | 76, 700 
1, 400 800 | 24, 800 
| 
750 5, 500 97, 950 
13, 750 4, 500 137, 850 
2, 100 4, 400 63, 900 
8, 500 24, 866 413, 066 
11, 900 4,800 | 210, 035 
136, 235 
1,000 | 93, 706 
36, 800 4,877 | 295, 377 
80 | 136, 652 
52, 500 30, 410 535, 910 
5, 500 3, 800 51, 017 
11, 300 172, 681 
12, 000 600 171, 100 
4, 955 4, 560 74, 390 
29, 650 5, 660 | 143, 292 
1, 500 2, 000 70, 614 
18, 600 4, 300 115, 500 
33, 100 3, 522 212, 797 
1, O82 5, 000 181, 150 
1,750 2, 174, 550 


500 


137, 262 


4, 020, 


253, 577 


January 1953-October 1955, by 
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Fire- Bank- 
insurance | administered Total 
companies common 
trust funds 
40! 30 
(2, 040) 2, 400 221, 137 
8, 500 (15, 077) 233, 983 
(600) 17, 000 255, 700 
3, 100 19, 447 183, 997 
1, 800 5, 700 163, 440 
2. 750 5, 400 338, 250 
(12, 250) 14, 200 239, 230 
(1, 000) 768 175, 618 
(5, 800) (16, 601) 19, 169 
23, O58 25, 889 | 615, 917 
5, 680 18, 950 273, 465 
9, 941 4, 604 | 307, 175 
(23, 500) 8, 470 (43, 580) 
9, 986 13, 197 198, 298 
(50, 350) (24, 110) (270, 500) 
| 
3, 500 12, 190 800, 466 
19, 410 7, 700 | 334, 571 
(12, 000) 4, 400 37, 500) 
870 7, 375 | 57, 224 
(24, 260) 10, 331 313, 902 
&, 600 18, 537 307, 890 
(11, 200) 4, O75 238, 325 
(30, 100) 1, 287 (36, 888) 
5, 718 29, 880 368, 324 
14, 000 10, 900 550, 900 
(54, 987) 186, 912 6, 108, 513 
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CHAPTER 4 





INSTITUTIONAL TRADING AND THE STOCK MARKET 


It has been maintained by spokesmen of some of the 
institutional investors that their trading in common 
stocks has had little influence on the stock market and 
on market price levels, and such influence as they have 
exerted was in the direction of stability. 
of this position,’ statistical comparisons of institutional 
purchases and sales with the volume of transactions on 
the New York Stock Exchange during the stock-market 
It is maintained that these com- 


In support 


rise are presented. 
parisons indicate that (1) institutional trading repre- 
sents a small fraction of stock-exchange trading and (2) 
institutional purchases were a decreasing proportion of 
the volume of transactions on the New York Stock 
Exchange as the stock-market boom progressed. The 
conclusion is drawn that the institutional investor has 
not been a significant factor in influencing the course of 
the stock market in 1953-55. 

Table 36 shows the combined monthly dollar pur- 
chases and sales of the 210 companies comprising the 7 
institutional groups and the dollar value of the reported 
volume of transactions on the New York Stock Ex- 
change. 

Institutional purchases and sales as percent of the 
NYSE volume for 1953, 1954, and the first 10 months 
of 1955 were as follows: 


Purchases as | Sales as per- 
percent of cent of New 
New York York Stock 
Stock Ex- Exchange 

change volume 
volume 


1953 8.1 3.6 
1954 6.8 3.9 
1955 (10 months) 5.5 | 3.5 

Total, 34 months- ovng Sewn < | 6.5 | 3.7 


These percentages considerably understate tbe rela- 
tive volume of institutional trading activity since they 
represent only the transactions of 210 companies. It 
is the staff estimate that on an overall basis, the cover- 
age of this ‘‘sample” is about 40 percent of the ‘“‘uni- 
That is to say, the combined volume of 
institutional transactions, as reported in table 36, is 
estimated to represent two-fifths of the total common- 
Conse- 


verse,” 


stock transactions included in this study. 
quently, the percentages cited above should be at least 
doubled. Moreover, there are institutional investors 
that are not represented in the standard tables, notably 





1For a defense of this point of view, see testimony of Dorsey Richardson represent- 
ing the National Association of Investment Companies in U. S. Senate, Committee 
on Banking and Currency, hearings, Stock Market Study, especially pp. 701-702, 
719-720. 


(45) 


areas of bank-administered 


institutions 


the important 
trusts and 


personal 


nonprofit (educational and 
charitable funds), as well as nonfinancial corporations 
and mutual savings and commercial banks. In this 
connection it is of interest to note that the series of 
selected 2-day surveys on stock market activity con- 
ducted by the New York Stock Exchange from 1952 to 
1956 show that institutional trading, including personal 
trusts and nonfinancial corporations and others, as a 
percent of the share volume on the New York Stock 
Exchange ranged from 13.6 to 20 percent. 

Doubling the percentages for the 210 companies 
covered in the committee’s study—-a procedure which 
errs on the side of conservatism—the percentages for 
purchases in the 3 years range from 11, to over 16 per- 
cent, and for the 34-month period, the percentage is 13. 
With allowance for trading by personal trust funds, 
banks, and nonprofit organizations, the percentage 
would increase to at least 16 percent. 
figures of this order of magnitude as warranting the 
conclusion that institutional trading was not a signifi- 
cant factor in the movement of stock prices during 


Those who view 


1953-55 also point to the fact that the percentages 


) 


declined in the 3 vears. 


) 


data shown in table 36, there is an unmistakable down- 


According to the quarterly 


ward trend after the first 6 months of the rise of stock 
prices in institutional purchases as a percent of NYSE 
volume. In addition to the relatively limited volume of 
transactions, it is argued, therefore, that their more or 
less steadily diminishing participation in the market as 
the price level moved upward indicates that such 
influence as they exerted was in the direction of stabilits 

Those who are impressed by the growth of institu- 
tional investment in recent years and the implications 
of such a continued growth for the future are inclined 
to attach much greater importance to the role of the 
institutional investor in the stock market than would 
seem to be indicated by comparisons between the 
volume of institutional and stock exchange trading. 
They are critical of this statistical approach to the 
problem of evaluating the influence of the institutional 
investor on the behavior of stock prices during 1953-55. 
If we assume that institutional purchases did not 
exceed one-sixth of the total trading on the exchange 
during this period, this by no means signifies that the 
institutions played only a small part in influencing the 
price of common stocks. Such a conclusion is unwar- 
ranted because it is based primarily on a comparison 
that conceals a number of highly relevant factors tha 





































Even if these factors do 
not readily lend themselves to quantitative measure- 


must be taken into account. 


ment, they must be given due weight in judgments on 
the impact of institutional investment on the stock 
market, as well as on the broader economic implica- 
tions of the growth of such investment. 

Before turning to some of the aspects of the problem 
that are ignored by the previous approach, let us further 
examine the significance of the figures relating insti- 
tutional and stock market trading activity. In the 
first place, for the seven institutional groups as a whole, 
the data show that they were much more active as 
buyers than as sellers, especially in 1953 and 1954. 
Relative to the volume of New York Stock Exchange 
transactions, the proportion of their purchases was 
twice that of their sales. In other words, however one 
judges the magnitude of their overall impact, it was 
much greater on the demand than on the supply side of 
common-stock transactions, and to that extent they 
contributed to the rise of stock prices. 

As to the significance of the decline in the proportion 
of aggregate institutional buying relative to exchange 
transactions after the first 6 months of the stock-market 
rise, such decline does not denote that there was steadily 
diminishing participation by institutional investors in 
the stock market, but rather that there was increasing 
and more intensive participation by others. As a num- 
ber of the expert witnesses who appeared at the hearings 
of the stock market study in March 1955 indicated, 
many newcomers, inspired by continuously rising prices, 
turned to the market for quick profits. The optimistic 
psychology generated during the course of a boom 
intensifies speculative activity, and this is reflected in 
the heavier volume of trading on the exchange. 

In this connection it is pertinent to refer to several 
paragraphs of the committee’s report on the stock 
market study: ” 

Two spot surveys conducted in March and 
December 1954 by the New York Stock Ex- 
change, with respect to short-term trading 
and margin trading, point to the rise of specu- 
lative activity. Between March and Decem- 
ber 1954 the proportion of trading transactions 
(less than 30 days) by public individuals rose 
over 58 percent, and the percentage of short- 
term transactions (1 to 6 months) increased 
more than 45 percent. On the other hand, 
the proportion of long-term investment (over 
6 months) fell off nearly 9 percent. When 
asked by the chairman for his explanation of 
the large percentage increase in short-term 
trading, Mr. Funston, president of the New 
York Stock Exchange, replied: 

“T think it is an indication that there has 
been more speculation on the part of people 
who have been trying to buy and sell stocks, 
not with the idea of holding them over a long 


period of time, but of making a speculative 
profit’ (hearings, p. 53; also p. 54). 


» U. S. Senate, Committee on Banking and Currency, Stock Market Study 
eport, 1955 : ™ 


The surveys of the stock exchange also 
found that the percentage of all public indi- 
vidual transactions on margin increased from 
42.4 in March to 52.5 in December—an 
increase of 23.8 percent. 

The spot survey for December also revealed 
that less than 10 percent of the public indi- 
viduals buying stocks listed income return as 
their reason for purchase. All others listed 
profit or capital gains as their motivation. 

TaBLe 36.—Comparison of total common-stock purchases and sales 


by 7 institutional groups with total reported volume on the New 
York Stock Exchange, January 1953—October 1955 


{IN THOUSANDS OF DOLLARS] 



































Total Institu- | Institu- 
reported | tional | tional 
Institu- | Institu- | sales vol- |purchases| sales as 
tional tional ume on _|as perecent|percent of 
purchases! sales New York | of NYSE| NYSE 
Stock | volume | volume 
Exchange ! 
1953—January - 87, 679 44, 878 1, 086, 024 | 8.1 4.1 
February 77, 467 28, 162 931, 422 8.3 | 3.0 
March 95, 036 41, 454 1, 316, 143 2% 3. 1 
lst quarter 260,182 | 114,494 | 3,333, 589 7.8 | 3.4 
April... 79, 756 1, 194, 342 | 6.7 | 2.0 
May 64, 279 8 878, 826 7.3 3.9 
| eee 70, 638 26, 372 867,095 | 8.1 | 3.0 
2d quarter 214, 673 83,695 | 2, 940, 263 | 7.3 2.8 
July... 72,657 | 39, 460 718, 586 | 10.1 | Fy 
August. ‘ 72, 331 29, 890 758, 584 | 9.5 3.9 
September 70, 727 25, 626 826, 146 | 8.6 3.1 
3d quarter... 215,715 | 94,976 | 2,303, 316 | 9.4 4.1 
October | 76, 682 34, 078 823, 298 9.3 4.1 
November |} 72,653 | 37,733 798, 297 9.1 | 4.7 
December. | 74, 809 | 36, 796 1, 081, 196 6.9 3.4 
4th quarter | 224, 144 108,607 | 2,702, 791 8.3 4.0 
Total—1943 914, 714 401,772 | 11,279, 959 8.1 3.6 
1954—January | 92,619 | 50,273 | 1,039, 081 8.9 4.8 
February - |} 89, 235 45, 821 1, 172, 492 7.6 3.9 
March 127, 992 55,628 | 1,419, 699 | 9.0 3.9 
Ist quarter | 309,846 | 151,722 | 3,631,272 | 8.5 | 4.2 
April | 121,164 | 75,731 | 1,479, 555 | 8.2 | 5.1 
May |} 111,833 74, 795 1, 499, 792 | 7.6 5.0 
June 108, 537 65, 382 1, 457, O82 | 7.4 | 4.5 
= 2 as = ia li 
2d quarter__- 341,534 | 215,908 | 4,436, 429 7.7 4.9 
July... 115,636 | 65,824 | 1,737, 926 | 6.7 3.8 
August. 117,013 47,808 | 1, 984, 549 5.9 2.4 
September 92,364 | 61,268) 1,498,000 6.2 4.1 
3d quartet $25,013 | 174, 900 5, 220, 471 6.2 3.4 
October 117,946 | 50, 880 | 1,650, 615 7:3 3.1 
November 126,672 | 85,524 2, 120, 141 6.0 4.0 
December | 114,155 | 85,518 | 2, 652, 163 4.3 | 3.2 
4th quarter | 358, 773 221,922 | 6,422, 919 5.6 3.5 
Total—1954 }1, 335, 166 | 764,452 | 19,711,091 6.8 3.9 
| | —— SSS ES 
1955—January - 140,812 | 91,644 2, 777, 391 5.1 | 3.3 
February ---- | 120,580 | 77,398 2, 410, 408 5.0 3.2 
March. -. 165, 683 98, 164 2, 621, 881 6.3 3.7 
Ist quarter | 427,075 | 267,206 7,809, 680 5.5 3.4 
es Siena be caee ee oe hea O23 oe 
April... -- | 126,339] 81,348] 2 5.7 3.7 
May.-- | 107,391} 75,608] 1,8: 5.9 | 4.1 
June-..-- 144, 085 87,248 | 2 6.4 3.9 
2d quarter | 377,815 244, 204 6, 290, 746 6.0 3.9 
billed  chmbeadeiat si Seeeehias 2 wre a pee tes 
July... 94,414 | 80,921 | 2,089, 924 | 4.5 3.9 
August. | 117,277 68, 536 1, 788, 806 | 6.6 3.8 
September | 104, 832 81,154 | 2,276, 409 | 4.6 | 3.6 
3d quarter 316,523 | 230,611 | 6,155, 139 5.1 | £7 
October... -- 96, 297 45,685 | 2,069,101 | 4.7 2.2 
Total—1955 (10 | 
months) 1,217,710 | 787,706 | 22, 324,666 | 5.5 | 3.5 
Total—34 months. |3, 467, 590 |1, 953,930 | 53,315,716; 65) 37 


| " | 
| 





1 Dollar volume of New York Stock Exchange sales computed on the basis of 
reported stock sales published in Annual Reports of the New York Stock Exchange. 





5 
¥ 
* 
a 
ft 
: 
4 
3 


2 Pate: 


aborted Gree ss 


ann eOh i debi 


scale. 


nk Liaaadelia Se: oa 


na a ieee Care! as 


) 
j 





ATOM sa in AAR Cina i 





Institutional purchases did not diminish from Sep- 
tember 1953 to March 1955. On the contrary, during 
these 18 months, with the exception of a slight dip in 
the third quarter of 1954, total quarterly purchases of 
the seven institutional groups kept expanding with 
each quarter. From a quarterly low of $215 million in 
1953, purchases by the 210 companies did not reach 
their peak until the first quarter of 1955 when the dol- 
lar volume was twice the amount of the third quarter 
of 1953. In terms of shares, the quarterly volume was 
5.4 million in the third quarter of 1953 and 9.1 million 
in the first quarter of 1955. 

While the institutional groups were steadily stepping 
up their buying of common stocks, their role in with- 
drawal of stocks from the market was greater in 1954 
than in the earlier part of 1953. In the fourth quarter 
of 1953, quarterly net acquisitions were at the rate of 
$116 million. In 1954, the quarterly rate ranged be- 
tween $126 million and $158 million, and in the first 
quarter of 1955, when prices were at the highest level 
since the stock market rise began, their net acquisitions 
were at the rate of $160 million. 

To gage the impact of institutional investment on the 
market in 1953-55, it is not enough to compare aggre- 
gate institutional trading with the total volume of 
trading on the exchange. One must also examine the 
extent to which institutional buying is concentrated in 
a limited number of stocks listed on the exchange. A 
tabulation for the group with the largest holdings of 
common stocks, the 20 open-end investment companies, 
shows that in 1955 the average number of common 
stock issues per investment company was 120 distrib- 


uted by companies as follows: 
Number of 


Number of issues: companies 
50 to 99. __-. 10 
100 to 149___ ; ; 5 
150 to 199__. OL eh Pees csc 3 
200 to 249__-_ eee mae 2 


We have also seen that nearly one-fourth of the com- 
mon-stock acquisitions by the 20 open-end companies 
during the 34-month period was for the 25 stocks, and 
over one-fourth of the net purchases of corporate pen- 
sion funds and 35 percent of common trust funds and 
life-insurance companies were for the same group of 25 
Another tabulation for the life-insurance com- 
panies showed that about 78 percent of their net 
acquisitions were in 56 stocks. 

Not only do institutions trade in a limited number of 
issues, but these issues tended to be in the forefront of 
market activity and of the upward swing in prices. 
Managements may differ in their investment objectives 
but their policies are in varying degree governed by 
short-run and long-run anticipations of general business 
prospects and the earnings prospects of the companies 


stocks. 





whose stocks they buy and sell. If they invested more 
heavily in such stocks as steels, oils, and autos, rather 
than containers, foods, and textiles, it was because the 
former industries were likely to respond more vigorously 
to the rise in general business activity and had better 
growth prospects than the latter industries. 


TABLE 37. stocks and 
of 25 selected common stocks by 


1958 to Oct. 1955 


Net purchases (net sales) of total common 


institutional groups, Jan 


{In thousands of dollars] 


Total insti Institutional 25 stock 
tutional net net pur iS percen 
purchases chases (net of total 
(net sales sales) of tock 
of stocks 25 stocks 
1953—January 42, 800 12, 534 20.3 
February 49, 305 Q. 255 ISS 
March 53, 583 10, 405 19.4 
Ist quarter 145, 688 32, 104 22. 1 
April 56, 391 17, 743 
May 10, 321 10, 674 
June $4, 266) 0, 063 
2d quarter 130, 978 37, 480 | 2k. 6 
July 33, 197 8, 924 2. 9 
August 42, 441 11,14 " 
September ‘ 45, 101 11,34 
3d quarter 120, 739 31, 415 | 20.0 
October-. Se a 42, 604 14, 538 | 4.1 
November 34, 920) 10, 544 0) 
December. - 38, 013 0, 5AL | OF, 
4th quarter i 115, 537 34, 693 | 30. 0 
Total—1953 si wlan 512, 942 135, 782 | 2H. 5 
1954 January ‘ ‘ 42, 346 18, 463 43. | 
February ‘i ; 43, 414 13, 779 1. 7 
March... 72, 419 21, 860 3.2 
Ist quarter 158, 179 4,102 ‘ 
April 45, 433 13, 716 | x0). 2 
May 36, 983 10, 504 28. 4 
June 43, 155 6, 379 14.8 
2d quarter 125, 571 30, 500 24 4 
we ota : 49, 812 10, 723 21 
August 69, 205 20, 237 20.2 
September : 31, 097 11,017 $5.4 
3d quarter 150, 114 £1,977 28. 0 
October : 67, 066 13, 073 10.5 
November ‘i $1, 147 18, 830 45.8 
December ‘ 28, 637 &, 049 28. | 
4th quarter cis eccesdateicst 136, 850 39, 952 30. 6 
Total—1954_ _- 570, 714 166, 630 29. 2 
1955—January 49, 168 20, 731 42.2 
February : 43, 182 16, 836 39.0 
March . 67, 519 20, 510 0). 4 
Ist quarter ‘ 159, 869 58, O77 36. 3 
April_-- A 44, 992 12, 961 28. 8 
May 31, 783 9, 854 31.0 
June ; 56, 836 12, 829 22. 
2d quarter _ 133, 611 35, 644 26.7 
. iS 13, 493 8, 697 64. 5 
August... ‘ 48, 741 8, 907 18 
September : 23. 678 12, 227 1. ¢ 
3d quarter . = 85, 912 12,017 14.0 
October . 5 . 50, 612 6, 492 12.8 
Total—1955 (10 months) 430, 004 RR, 196 HF 
Total—34 months led ‘ 1, 513, 660 390, 608 25.8 
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Illustrative of the year-to-year shifts in common 
stock portfolios and of longer range trends are tables 
38 and 39. 
stock investments of the 20 open-end companies for 
the 10-year period, 1946-55, classified into 28 industry 


These show the distribution of the common- 


With respect to the last 3 years, the percent- 
age of the market value of all common stocks invested in 
auto stocks was 2.4 percent in 1953 and 3.4 percent in 
1955; for oils the percentage was 14.6 in 1953, 15.7 in 
1954, and 15.3 in 1955; financial stocks were 9.1 percent 
in 1953 and 10 percent in 1955; steel stocks increased, 
from 2.4 percent of total stockboldings in 1953 to 5.7 
percent in 1955. On the other hand, public utility 
stocks, which were 16.4 percent of dollar value of stock- 
holdings in 1953, dropped to 11.9 percent in 1955; 
retail stocks declined from 4 percent in 1953 to 2.7 
percent in 1955; and textiles from 1.1 percent to 0.5 
percent in the same period. With the relatively greater 
increase in the demand for stocks in the first group 


groupings. 


there would, of course, be a greater rise in their prices 
In the upward 
swing of general business activity and of stock market 
activity, so-called defensive issues lose ground, while 
This 


has been a characteristic of stock-market behavior long 


than for stocks in the latter group. 


the more volatile issues push up rapidly in price. 


before the growth of institutional investment in common 
stocks became a noticeable phenomenon. 

One of the conspicuous features of the 1953-55 period 
was the more or less unbroken rise in the indexes of 
stock prices as well as the magnitude of the rise. It is 
in connection with the continuity of rise that the in- 
fluence of the institutional investor may have been 
especially significant. In a period when an increasing 
flow of new funds was directed toward institutions 
which expanded their investments in common stocks, 
their persistent and growing demand—especially for the 
type of stocks that play a conspicuous role in such 
widely used measures of prices as the Dow-Jones 
averages of 30 industrials or the various Standard & 
Poor’s indexes— may have been an important factor in 
these indexes not registering any significant setbacks 
of the kind that usually accompany an upward trend 
in stock prices. 

It may not be coincidental that after the peak of 
institutional buying was reached in the first quarter of 
1955 and they began to diminish their purchases in the 
two succeeding quarters, the market started to become 
more vulnerable to price declines. Besides the October 
break which followed the President’s illness, there were 
declines in the monthly indexes of stock prices in March, 
May, and August. Purchases of the institutional 
groups in the second quarter declined nearly 12 per- 
cent from the first quarter, and in the next 3 months 
were more than one-fourth lower than their buying 
The rate of net acquisitions in the 
third quarter dropped to nearly one-half that of the 


in the first quarter. 


first quarter and was the lowest in the 3 years. 





Another contributing factor influencing the continu- 
ity of the price rise in the first 18 months of the stock- 
market boom was the steady rate at which institutions 
withdrew stocks from the market. This pressure might 


_have lessened if there had been a considerable expansion 


of new equity issues during the period. While the net 
new domestic issues of common stock in the 5 years 
after Korea were twice that of the preceding 5-year 
period, this still represented only one-twelfth of the 
total amount of long-term capital funds that were made 
available to corporate enterprise. But what is par- 
ticularly significant is the fact that the net common 
stock purchases by insurance companies, pension funds, 
and investment companies represented only about 
one-third of the net new issues of common stock (other 
than investment company shares) in the earlier vears, 
but rose to 40 percent in 1953, over 50 percent in 1954, 
and about 50 percent in 1955. (Table 6, appendix 1.) 


INSTITUTIONAL TRADING, BUSINESS PROSPECTS, AND 
ECONOMIC STABILITY 


The objectives of institutional investors may be 
relatively long range in character, but the volume of 
their trading reflects in large measure their estimation 
of current prospects of business activity and of profits. 
These fundamental considerations which affect mana- 
gerial decisions have a considerable bearing on the 
question whether the growth of institutional invest- 
ment in stocks exerts a stabilizing influence on the 
market. In this connection it is desirable to follow 
the course of institutional trading in the light of changes 
in business activity and of some of the other major 
economic factors that were influential in investment 
decisions in 1953-55. 

1953.—As measured by the Federal Reserve Board 
index of industrial production, the 1953-54 business 
recession began after July 1953. However, the signs 
were increasing earlier in the year that business activity 
was likely to slacken its pace in the near future. Busi- 
ness inventories were high and increasing while orders 
for manufacturers’ durable goods and the average length 
of the manufacturing workweek started to decline early 
in the spring. 

Stock: prices moved downward in the first 9 months 
of the year and the sharp drop in April was accompanied 
by a sizable decline in institutional trading. The level 
of purchases and sales of the 7 institutional groups in 
the second and third quarters of 1953 was more than 
one-sixth lower than in the first quarter of the year. 
During the same period, the total volume of transac- 
tions on the New York Stock Exchange dropped even 
more rapidly. In addition to the adverse signs with 
respect to general business conditions that contributed 
to the more cautious attitude toward stock trading was 
the acceleration in the rise of interest rates since the 
beginning of the year. Commercial paper rates rose 
from 2.31 in January to 2.75 in June, and the yield on 
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high-grade corporate bonds went up from 3.02 to 3.40 
in the same period. The adoption of an easier money 
policy by the Federal Reserve authorities around the 
middle of the year increased bank reserves. Interest 
rates began to decline in June and continued downward 
until mid-1954. 

Starting in October 1953, the volume of institutional 
and general trading as well as stock prices began to 
move upward. While historical studies of stock prices 
show that on the average they precede business recovery 
by about 6 months, in the 1953-54 business recession 
they began their upward climb almost a year before the 
business upturn. The index of industrial production 
declined from July 1953 to March 1954, remained at 
approximately the March level until August, and then 
began to rise. 

What were some of the factors contributing to the 
rise in trading and in stock prices at the beginning of the 
fourth quarter of 1953? In the last 3 months of the 
year there was a substantial drop in corporate profits 
which one might have expected to discourage a resump- 
tion of increased stock buying. However, late in 
September there was an announcement by the Treasury 
that there would be no request for extension of the 
excess-profits tax which was to expire at the end of the 
year and that it would not ask for postponement of the 
personal income-tax reduction scheduled for January 
1, 1954. Moreover, while profits declined, dividend 
payments were at their highest level of the year in the 
fourth quarter. 

1954.—There was a vigorous expansion of institu- 
tional buying in the first quarter of 1954. ‘Total pur- 
chases by the 7 institutional groups increased by 38 
percent over the fourth quarter of 1953. The announce- 
ment in January of further liberal tax treatment, includ- 
ing faster depreciation writeoffs, as well as the assur- 
ance in administration programs submitted in January 
that monetary, fiscal, and other measures would be 
taken to counteract recessionary influences, had a stim- 
ulating effect on the market outlook. By March, it 
had become more apparent, when monthly institutional 
purchases reached an unusually high level, that the 
business recession was likely to be mild in character. 
The decline in industrial production appeared to have 
halted; residential building contracts had been expand- 
ing since September 1953; contracts for commercial 
and industrial building had begun to rise since the 
beginning of 1954 as well as orders with manufacturers 
of durable goods; retail sales resumed their rise in Feb- 
ruary, while manufacturing inventories were declining. 
Meanwhile, credit was easier, and interest rates had 
been moving downward since June 1953. In Febru- 
ary, the discount rates of the Federal Reserve banks 
were reduced from 2 to 1% percent, and in April and 
May, they were lowered to 1% percent. In June, the 
Federal Reserve Board shifted its credit policy to that 
of “active ease’ through use of the instrumentality of 
reductions in reserve requirements. 


51 





The index of industrial production, which had stopped 
declining in March and more or less kept at this level 
until August, rose in September and assumed a more 


vigorous upward pace in the last quarter of the year 
By September, the level of stock prices was 37 percent 
higher than that of September 1953. 
did not reflect higher earnings, since corporate profits 
after taxes during the first 9 months of 1954 were $1.5 
billion less than for the corresponding period of the pre- 
vious vear. However, dividend payments were about 
$600 million above that of the first 9 months of 1953. 
By September the decline in short-term interest rates 


The rise in prices 


which had continued for about a year was halted. 
The yields on high-grade corporate which 
reached their low in April, changed little during the rest 
of the year. 


In the second half of 1954 there was a considerable 


bonds. 


expansion in loans and investments of commercial 
banks: in the investment category the increase was 
largely in Government securities, and in the loan cate- 
gory the expansion was mainly in real estate and for 
brokers, dealers, and others for purchasing and carry- 
ing securities. The availability of credit on liberal 
terms stimulated the rise in 
throughout 1954 and especially during the last half of 
the year. 

Common stock purchases by the seven institutional 


construction activity 


groups, which had increased markedly in the first 
quarter of 1954, continued to rise in the second quarter, 
declined somewhat in the third quarter, and resumed 
their upward climb in the fourth quarter. The dollar 
volume of trading on the New York Stock Exchange in 
the second half of the year increased more rapidly than 
institutional trading. During 1954, bank credit ex- 
tended to brokers and dealers increased by nearly $1 
billion, and loans on margin accounts by brokers and 
dealers to their customers increased by about the same 
amount with the greatest rise in the second half of the 
year. The expansion of credit for stock trading and 
the continuous rise in stock prices intensified specula- 
tive activity, especially in the last quarter of the year. 

1955.—The sharp rise in automobile production and 
in residential construction late in 1954 quickened the 
pace of business recovery which then broadened out in 
the first quarter of 1955 and accelerated the rate of 
activity of a wide range of industries. Consumer 
spending rose substantially in each quarter of the 
which was facilitated by a 


year—a development 


record increase in installment credit. Private nonfarm 
housing starts reached their peak in the second quarter 
and then declined for the rest of the year. However, 
starting in the second quarter, there was a rise in 
expenditures on plant and equipment which continued 
to climb upward for the remainder of 1955 

In the first quarter of 1955 institutional trading 
reached its peak in the 3 years, as did the volume of 


trading on the New York Stock Exchange. During 





























the next 2 quarters, total purchases of the 7 groups 
declined substantially—gross purchases dropped 26 
percent between the first and third quarters, and net 
purchases declined 46 percent. 

What were some of the factors contributing to a 
decline in institutional trading during a period of 
record activity? Stock prices had _ been 
advancing continuously from September 1953 to 
March 1955—a period of 18 months. During the first 
quarter of 1955 there appeared to be growing concern 
by Goverament officials, and by persons prominent in 
financial circles that rising speculative activity in the 
market, stimulated in large measure by rapidly increas- 
ing credit for security trading, might be driving up 
stock prices to unsustainable levels. In the Economic 
Report of the President, issued in January 1955, there 
was the warning that “activities which involve the 
discounting of a long future, in the case of home pur- 
chases or the pricing of corporate shares, may be 
carried to excess in the course of a business expansion.” 
Earlier in the month the Federal Reserve Board in- 
creased margin requirements from 50 to 60 percent with 
another increase to 70 percent in April. At the stock 
market hearings held by the Senate Banking and 
Currency Committee during the month of March 1955, 
many of the witnesses stressed the dangers of the spec- 
ulative tendencies which had become increasingly appar- 
ent in security trading. 

Apart from warnings of the potential dangers of in- 
creasing speculative activity in the market and of prices 
that rise at a rate that could not be maintained in- 
definitely, there were other economic developments 
which might have had greater influence in bringing 
about a downward trend in institutional trading after 
March. A rate of business expansion that approaches 
the limits of production capacity itself becomes a cause 
of concern as to whether it can be long sustained. As 
the business upswing gathered momentum, the demand 
for credit increased at a faster pace than the supply. 
As the year progressed, the Federal Reserve authorities 
followed a policy of monetary restraint to lessen in- 
flationary pressures. In addition, discount rates were 
raised in April from 1% to 1% percent, in August from 
1% to 2 percent, in mid-September they were increased 
to 2% percent, and in mid-November to 2% percent. 
These increases accentuated the rising trend of interest 
rates since the beginning of the year. Prime commer- 
cial paper rates increased from 1.31 percent in December 
1954 to 2.99 percent in December 1955. The yield on 
corporate bonds increased from 2.90 percent to 3.15 
percent during the same period. 


business 


After the second increase in margin requirements to 
70 percent in April, the rise in stock market credit for 
the rest of the year was one-fourth that of the cor- 
responding period in 1954. Corporate profits after 
taxes, which had risen substantially from the third 


quarter of 1954 to the second quarter of 1955, slackened 
their increase in the third quarter and remained at this 
level in the last 3 months of the year. During the 
second half of 1955, the rate of increase in manufactur- 
ing production slackened to half that of the first 6 
months of the year. 

Brief as is the previous summary for the 3 years, it 
serves to indicate that changes in the volume of institu- 
tional trading reflect in considerable measure shifts in 
evaluation of business prospects. Although their stock 
trading in the latter half of 1954 did not expand as 
rapidly as the volume on the exchange, which as we 
have seen moved up more sharply under the influence 
of increased stock market credit and speculative ac- 
tivity, they continued to expand their buying until the 
spring of 1955. Not only was the more or less contin- 
uous increase in institutional buying since September 
1953 a factor contributing to higher prices, but the con- 
centration of their net acquisitions on a relatively few 
stocks appeared to have a price influence out of pro- 
portion to what might be indicated by a comparison 
between their total trading and the New York Stock 
Exchange volume. Their influence becomes more ap- 
parent when one examines their relative trading in 
individual issues. 

With respect to the question of the influence of in- 
stitutional trading on stock market stability during 
periods of price downswings, one must distinguish 
between sharp temporary setbacks in the market and 
longer term downswings in stock price cycles. Some 
of the institutions have presented data, for example, 
showing that in the last week of September 1955, after 
the announcement of the President’s illness, they did 
not accelerate the price drop by dumping their stocks; 
on the contrary, they were purchasers on balance. 
Moreover, the statistical tables in this report indicate 
that during October 1955, when the sharpest price 
drop in the 3 years took place, institutional sales did 
not rise conspicuously. Then, too, while their buying 
was lower than in the early part of the year, it was not 
less than in some of the more immediately preceding 
months. 

With respect to declining trends in stock prices that 
are associated with downswings in business activity, we 
have seen that during the first 9 months of 1953 insti- 
tutional trading moved downward. Since World War 
II, business recessions have been relatively mild. But 
even though institutional investors may be guided by 
longer term objectives than many noninstitutional 
traders, this does not signify that more adverse eco- 
nomic conditions may not produce marked shifts in 
investment policies away from common stocks. The 
extent to which institutional trading is likely to accentu- 
ate downward movements in stock prices through inten- 
sification of sales and the curtailment of purchases de- 
pends in the last analysis upon the stability and growth 
of the economy. 
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APPENDIX 1 


INSTITUTIONAL INVESTMENT IN COMMON STOCKS, 1946-55! 


This appendix traces, on an overall basis, the flow of 
funds into common stock investment through the agency 
of financial institutions in recent years. It deals par- 
ticularly with trends in the investments of “financial 
intermediaries,” that is, the groups of institutions which 
receive funds belonging to other persons and which then 
have the function of providing professional investing 
talent for these funds. These groups are considered to 
include insurance companies (life and nonlife), pension 
funds, investment companies, and trust departments 
of banking institutions administering personal trust 
funds. Banks, to the extent that they hold comr on 
stocks, are also included. 

The principal classes of investing institutions are 
listed in table 1 according to the estimated market value 
of their holdings of common stocks as of the end of 1954. 


TABLE 1.—Estimated holdings of common stocks of principal 
financial intermediaries, in relation to total assets, Dec. 31, 1954 
{In billions of dollars} 











Common 
Total Common stock as 
assets stocks percent of 
held total 
assets 
Trust departments of banks (personal trust | 
funds, including common trusts) ------------ 1 70.0 1 33.0 | 1 47.0 
Investment companies...............-.------- 210.0 | 18.7 2 87.0 
Non-life-insurance companies... 20. 4 5.2 | 25. 0 
Pension funds (trusteed corporate funds) ____- 13. 5 3.2 | 24.0 
Life insurance companies. --- ; . . 84. 5 1.3 | 1.5 
a ee | 29. 3 | .6 2.0 
Commercial banks-.---- -- 202, 4 | .2 a 
| 








! Very rough estimates, little data available. Estimates exclude agency or custo- 


dian accounts. 
2 These include holding companies whose principal functions may be the holding 
of securities of a single affiliated company. 
THE FLOW OF INSTITUTIONAL FUNDS INTO COMMON 
STOCK INVESTMENT 
Overall perspective on the flow of institutional funds 
into common stock investment may be gained by com- 
parison of estimates of these flows with estimates of the 
net new issues of common stock coming into the United 
States securities market in the postwar period. This 
comparison is shown for the years 1946 through 1955 in 
table 2 
During the 5-year period from 1951 through 1955, the 
billion of new common stocks estimated to have 
come on to United States markets were about double the 
$5.8 billion for the preceding 5-year period, 1946-50. 
These figures do not include preferred stocks nor con- 
vertible securities (so long as not converted)—even 
though some such issues may have economic charac- 
teristics close to those of common stock. 





' The materials in this appendix were prepared for the use of the committee by 
the Division of Research and Statistics, Board of Governors, Federai Reserve 
System, 


The $12 billion of common stocks coming into the 
market in the 1951-55 period can be compared with net 
purchases of common stock of about $4.1 billion during 
this period by insurance companies, pension funds, and 
investment companies. The other $7.8 billion of net 
funds supplied included net transactions for personal 
trusts (for which no reliable figures are now available 
other institutions, and those of all noninstitutional in- 
vestors. 

The relative importance of pension plans and invest- 
ment companies as buyers of common stock increased 
greatly during the 1951 Between 1946 and 


—55 period. 


TaBLE 2,.—Nel issues and net purchases of corporate common 


stocks, 1946-55 


{In billions of dollars) 


1946 =1947 1948 1040 1950 5 vears, 


1946-50 
Net issues: ! 
Corporate business 9 8 th) 1.3 4.9 
Investment companies 2 2 I 3 3 9 
Rest of the world (2) (2) (2 (2) (2 (a 
Total 1.1 1.0 Y 1.3 1.5 5.8 
Net purchases: 3 
Life-insurance companies 1 ] t 2 1 
Other insurance companies l ] 1 | | 4 
Self-administered pension plans (2) l } 1 2 ‘ 
Investment companies .-. a I \ 2 I 
Subtotal, net purchases by the fore- 
going institutions .3 3 3 4 4 l 
Foreigners. —.1 l —.1 (2) (2) 4 
Others 4 bs 9 8 7 9 1.1 4.5 
Total ; 1.1 1.0 ” 1.3 1.5 5.8 
1951 | 1952 | 1953 1954 19555 5 years, 
1951-55 
Net issues: ! 
Corporate business : 1.8 2.0 1.6 1.7 2.0 9. 1 
Investment companies __- 4 5 4 5 ~ 2.6 
Rest of the world (2) ] l 2 ] 3 
Total -s 2.6 2.0 2.3 2.8 11.9 
Net purchases: $ 
Life-insurance companies (2) (2) 1 l ] ; 
Other insurance companies 1 ] 1 1 1 $ 
Self-administered pension plans__- 3 4 4 ( 6 2.2 
Investment companies 2 3 2 2 3 1.2 
Subtotal, net purchases by the fore- 
going institutions. .6 s 7 1.0 1.0 4.1 
Foreigners 1 (2 l I I { 
Others ¢ 1.4 1.8 1.2 1.2 1.8 7.4 
Total. ‘ 3.1 2.6 2.0 2.3 2.8 11.9 
! Funds realized from sales of new issues for cash, plus foreign securities sold to 


United States investors and new common stocks arising from conversion of senior 
securities, minus cash payments for retirement of common stocks 

2 Less than $50,000,000. 

3 Expenditures for purchases, plus acquisitions from conversion of senior 
securities, less cash receipts from sales of common stocks. 

4Includes certain institutions (trust funds and savings 
in addition to noninstitutional investors. 

5 All figures covering the year 1955 are of a preliminary and tentative nature 


and commercial banks 


NorTe.—Details may not add to totals because of rounding. This table on 
common stocks is analogous to the table entitled ‘‘Corporate securities’ that was 
published by the Board of Governors of the Federal Reserve System in ‘‘Flow of 
Funds in the United States, 1939-53"’ (p. 355) except that this table excludes bonds 
and preferred stocks and also reflects recent revisions in estimates 





1950, combined net purchases by these 2 groups of insti- 
tutions averaged about $200 million a year, but they 
were about $500 million in 1951 and increased to $900 
million in 1955. In 1955 the net purchases of these two 
groups were equal to about a third of the amount of net 
issues of common stock. These figures, of course, do 
not include increases in the market value of the stocks 
that the institutions were already holding; they relate 
only to net new purchases (or conversions of senior 
securities into common stock). 

For the year 1955 the net purchases of common stocks 
by groups other than insurance companies, pension 
funds, and investment companies, were about $1.9 
billion. It may be noted that this figure includes about 
$750 million of net new issues of mutual fund shares. 
In other words, it would appear that during 1955 the 
net purchases by ‘other’ investors (domestic and for- 
eign) of common stocks other than shares of mutual 
funds, amounted to about $1,150 million. 


TRENDS IN COMMON-STOCK FLOTATIONS 


The issue of common stock represented a larger and 
relatively more important source of business funds in 
1951-55 than in other recent periods, even though it 
still accounted for a relatively small fraction of the 
total amount of long-term capital funds available to 
As indicated in table 3, 
during the 5 years 1951—55 eorporations obtained $133.9 
billion of capital funds through security issues, retained 
profits, and depreciation. The bulk of this amount, 
$99.2 billion, represented their aggregate retained 
profits and depreciation allowances. Of the remainder, 
the increase in outstanding bonds and preferred stocks 
amounted to $23.1 billion, and corporations raised 
$11.6 billion by the issue of common stock. The 
proportion of one-twelfth, accounted for by common 
stocks in 1951-55, represented a substantial increase 
over the preceding 5-year period. 

The year-to-year comparability of the long-term 
capital figures is limited somewhat by the fact that 
during this 10-year period there have been significant 
changes in the structure of corporate taxation. But, 
even though forming only a small fraction of the total 
capital raised, the issue of common stock has been a 
factor of growing importance in the external financing 
of corporate investment. As a proportion of total 
external funds raised through security issues, common 
stocks increased from 27 percent in the 1946-50 period 
to 34 percent in the 1951-55 period; in the 2 years 
1954-55, the proportion rose to 37 percent. 

It may also be of interest to examine common stock 
flotations by major industries. Figures on the gross 
proceeds from common stock issues during the 5 years 
1951-55, as compiled by the Securities and Exchange 
Commission, are shown in table 4 below. These figures 
exclude the offerings of investment companies and also 
the proceeds arising from conversions of senior securi- 


American corporate business. 


TABLE 3.—Selected sources of corporate funds available on a 
long-term basis, 1946-56 


{In billions of dollars] 


Net new domestic issues | 








Depre- | 
Retained | ciation | Total 
Cemmon)| Other Total profits allow- 
stocks securi- net ; ances 
ties issues | 
ince et EEE Sts 
i | | 
1946 ___. 1.1 1.3 2.4 | 7.7 4.2 | 14.2 
ay: .... 1.0 3.4 4.4 | 11.7 5.2 21.2 
1948. __- ; ay 9 5.0 5.9 | 13.0 6.2 | 25.1 
1949... 1.3 3.5 4.9 | 8.3 | 2 20.3 
SNES weeks. .4. 1.5 2.2 3.7 | 12.9 7.8 | 24.5 
eee ee 

5 years, 1946-50 5.8 15.4 21.2 | 53.7 | 30. 5 105. 4 
1951... 2.1 4.1 63} 96] 90] 249 
1952... .. 2.6 1.4 7.9 | 7.1] 10.4 25.5 
1953... . 21] 5.1 | Rai 7.4 11.7 26, 2 
1954. _ 2.1 4.0 6.1 | 6. 4 | 13.1 | 25.6 
1955 __- 2.7 | 4.5 7.24 10.0 14. 5 | 31.7 
5 years, 1951-55 11.6 23. 1 34.6 | 40.5 58.7 | 133. 9 

TABLE 4.—Gross proceeds of common-stock issues, 1951-58 


{In millions of dollars] 


| 1951 1952 | 1953 | 1954 | 1955 | 1951-55 











| ' 

Total. __._. ean ioe 1,212} 1,369) 1,326/ 1,213 | 2,185 | 7,305 
Manufacturing - iC astbamene 383 586 | 169 | 164 786 | 2, 088 
Electric, gas, and water___.____. 451 514 | 741 | 396 | 526 2, 628 
eR 5 1 | o| @) | 6 | 12 
Other transportation -...._....- 2 20 | 32 6 | 22 82 
Communications- -- Sod 67 39 | 77 79 | 109 371 
Real estate and finance pipe 209 105 | 171 349 | 449 | = 1, 288 
Commercial and miscellaneous 95 103 36 42 | 82 | 358 
EEA eas (2) (2) 100 178 | 206 484 


| 
| 


1 Less than $500,000. 
2 Included under commercial and miscellaneous. 


ties into common stock. Retirements have not been 
deducted, nor have the costs of flotation. 

As may be seen from the table, electric, gas and 
water utilities accounted for $2.6 billion, or 36 percent, 
and manufacturing companies for $2.1 billion, or 28 
percent, of the gross proceeds of all common stock 
offerings in the period covered. Both for manufactur- 
ing industries and for the overall total, the volume of 
flotations increased sharply in 1955 to a total substan- 
tially above that for any preceding postwar year. In 
part this reflected a single large offering—a $329 million 
General Motors issue. In part it reflected increased 
offerings by other manufacturers and by companies in 
the public utility and in the real estate and finance 
groups. The high level of common stock prices in 1955 
undoubtedly induced many companies, particularly in 
manufacturing industries, to obtain external funds 
through equity rather than debt financing. 

In addition to the $7.3 billion of common stock 
shown in table 4, substantial amounts of equity capital 
have been raised in recent years, particularly in the 
communications group, through issuance of convertible 
senior securities. While communications companies as 
a group sold a relatively small volume of common 
stocks directly, the American Telephone & Telegraph 
Co.—the largest issuer of convertible securities—raised 
nearly $3 billion of equity funds over the years from 
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1951 to 1955 through issue and subsequent conversion 
of such securities. 


INSTITUTIONAL INVESTMENT IN COMMON STOCKS 


Table 5 below indicates the net amount of new funds 
invested in common stocks in recent years by insurance 
companies (life and nonlife), pension plans and invest- 
ment companies—in millions of dollars and also as a 
ratio to the total net amounts raised through the flota- 
tion of common stocks in each year: 





TanLE 5.—Common stocks issued and institutional purchases of 
common stock, 1946-56 


Net purchases of common 
stock by insurance com- 
panies, pension plans, and 
investment companies 


Net new 
issues of com- 
mon stocks 





(in millions 
of dollars) In millions | Ratio to net 
of dollars new issues, 
percent 
| 
| ee, : 
1946 : | 1, 100 270 25 
1947 ; 1, 000 | 300 30 
1948 _ _ | 900 340 | 38 
1949. _ 1, 300 | 370 | 28 
1950 - - i Sniakn ee ‘ | 1, 500 | 410 | 27 
| | 
1951 - - ‘ ‘ | 2, 100 | 600 | 29 
AOR Soin ory ; , . | 2, 600 | 840 | 32 
SOR. ceoe : : “ | 2, 000 | 740 | 37 
a wail 2, 300 | 970 | 42 
SU: cosnbniddderakesuteeeeunhs | 2, 800 990 | 35 
i | 





This tabulation indicates that there has been a 
generally upward trend in the importance of the stock 
purchases of this group of investing institutions, relative 
to the net new issues of common stock. 

In analyzing the factors underlying investments in 
recent years by financial institutions, there appear to be 
two basic factors that have determined, within the 
framework of the institution’s investing objectives, the 
amounts added to its holdings of common stocks: 

(1) The rate at which new funds have flowed 
(net) into the institution, and 

(2) Decisions by the institution as to the uses of 
its funds—e. g., to shift a portion of its funds from 


other investments to common stocks. ‘These 
decisions have presumably been affected by 


numerous influences including the price levels of 
stocks and their yields relative to those of other 
investments. 

In the increase of common stock purchases by institu- 
tions, a large role has been played by the increasing 
flow of new funds into those types of institutions that 
have tended to use common stocks as a principal 
medium of investment. This growth of certain institu- 
tions has apparently been more important, quantita- 
tively, than the shifts of emphasis by other institutions 
to stocks from their more traditional forms of invest- 
ment. This view is based on the increasing new flow 
of funds into purchases of common stocks by pension 
funds and investment companies—far more than the 
common stock investments made by the other classes 
of institutions for which data are available. 





With respect to net purchases of common stock in 
recent years by investment companies, these have been 
determined in part by the rate at which the companies 
have received new funds. Their inflow of funds has 
been determined, of course, by decisions of widely 
scattered individual investors, although these decisions 
have been importantly influenced by the large-scale 
sales efforts of the investment companies. These sales 
efforts have gone outside of the previously existing 
channels by which common stocks reach the hands of 
investors; to this extent, investors have acquired com- 
mon stocks with funds which presumably would not 
otherwise have gone into investments of this kind 

With respect to life insurance companies, on the 
other hand, the amount of investment in common 
stocks has apparently been determined primarily by 
managerial decisions (subject to applicable laws and 
regulations) rather than by the rate at which new 
funds have been acquired. 

Pension funds have occupied, in some respects, a 
position between They typically 
invested a fairly substantial proportion of their inflow- 
ing funds in common stocks. As their funds available 
for investment have increased recent 
years, their purchases of common stocks have in- 
creased, more than proportionally. 

The importance of recent investment in common 


these two. have 


markedly in 


stock by certain institutions is further emphasized by 
table 6 relating to the net purchases of common stocks 
by investors other than this group of institutions, where 
the calculation is adjusted to exclude sales of invest- 
ment company shares. The calculation on this basis is 
of interest because of the difference that has existed 
between the channels for the distribution of investment 
company shares and those by which most shares of 
other types have passed into the hands of investors. 
This tabulation thus compares the net purchases by 
selected institutions with the purchases (through more 
or less normal channels) by other types of investors. 
It is assumed for this purpose that investment company 
shares have all been bought by 
investors. 


noninstitutional 


TaBLE 6.—Common stocks issued and purchases of common stock 
other than investment company shares, 1946-56 


{In billions of dollars] 


Net pur- Net pur- 
Net new chases of chases of 
issues of common common 
common stock by | stock, other 


stock other 
than invest- 
ment com- 
pany shares 


insurance 

companies, 
pension 
plans, and 

investment 

| companies 


| than invest- 
ment com- 

} pany shares, 
by other 
investors 


1946... ; . 0.9 0.3 | 0.7 
1oar~.<.. . s 3 6 
Rs cietaee i a s 3 | .6 
1949... . oie aS 1.0 1 7 
100... .<. é “ ‘ ‘sieht 1.3 | 4 .9 
1.1 
rr 1.7 6 
Rees ca ‘ eee 2. 1 8 | Lo 
ae - P ‘i 1.6 ani 8 
\eee.... - 1.9 1.0 } y 
008. 2<.<: 2.1 1.0 ad 




























































This tabulation illustrates the fact that the increase 
in “other” investors’ net purchases of stocks other than 
investment company shares has been relatively smaller 
than the increase in the volume of such stocks issued. 


NoTes ON Sources oF Data AND DERIVATION OF ESTIMATES, 
TABLES 1-6 


TABLE 1. HOLDINGS OF COMMON STOCKS, IN RELATION TO TOTAL 
ASSETS, DECEMBER 31, 1954 


Figures on common stocks held are based on SEC estimates 
previously published in Factors Affecting the Stock Market, 
staff report to the Senate Committee on Banking and Currency, 
April 30, 1955, page 89, table 1, except as noted below. 

Figures for life-insurance companies (total assets and common 
stocks held) are from the Life Insurance Fact Book.'! Figures 
for trusteed corporate pension funds are Federal Reserve pre- 
liminary estimates based on data contained in Securities and 
Exchange Commission Release No. 1335, statistical series, 
October 12, 1955; estimated adjustments to value common stocks 
at current market values, and to allow for categories of em- 
ployers’ pension funds not included in the SEC survey, have 
been added. 

The figure on total assets of non-life-insurance companies is 
Total 
assets of investment companies are based on SEC data; these 


from Best's Fire and Casualty Aggregates and Averages.’ 


figures include certain holding companies whose principal func- 
tion may be the holding of securities of a single affiliated com- 
pany. The division of banks’ holdings of common stocks into 
those of savings banks and of commercial banks is estimated 
partly on the basis of data from the statistical bulletin of the 
National Association of Mutual Savings Banks and (on stocks 
held by commercial banks) from annual reports of the Comp- 
troller of the Currency. Total assets of banks are as published 
in the Federal Reserve Bulletin. 


TABLE 2. NET ISSUES AND NET PURCHASES OF CORPORATE COMMON 
STOCKS, 1946-55 


Net issues of common stocks 

Total net new issues shown in table 2 represent (1) the funds 
received by all domestic corporations, including banks and 
investment companies, from sales of their new issues of common 
stocks, (2) face amounts of preferred stocks and bonds converted 
into common, (3) net sales of foreign common stocks by for- 
eigners to United States investors, less (4) funds paid out in 
retirements of domestic common stocks. The series includes net 
issues by investment companies, public distribution by parent 
companies of stock investments in subsidiaries, sale of stock to 
employees, and cash receipts in connection with conversion of 
senior securities. The common-stock retirements that are 
reflected arise mainly from liquidations of investment-company 
stocks and from mergers and acquisitions of subsidiaries where 
there is a cash payment to common-stock holders of the acquired 
company. Open-market transactions in a corporation’s own 
stock are also included to the extent that data on such transac- 
tions are available. 

The net-issues series on domestic net issues is based on data 
underlying the SEC series Net Change in Corporate Securities 
Outstanding. The SEC estimates net changes in outstanding 
bonds and stocks separately but does not estimate net-change 
series for preferred and common stocks separately. For table 2 
a series on net common-stock issues was derived by estimating 
net issues of preferred stocks and deducting from the SEC 
series for all stocks. 


1 Published annually by the Institute of Life Insurance, New York 

? Published annually by Alfred M. Best Co., Inc., New York 

§’ Conversions of bonds and preferreds into commons are included in the series on 
net issues of commons even though they do not reflect direct flows of cash between 
investors and corporations. 


The preferred-stock series was estimated as gross new issues of 
preferred stocks to the public, as published by the SEC, less 
retirements. Retirements of preferreds were estimated from 
unpublished SEC data on stock issues called for payment, with 
a small addition for a Federal Reserve estimate of conversions 
of preferreds into commons. The implication in this treatment 
is that stocks retired through public tender and open-market 
purchases by a corporation of its own stock are dominantly 
common-stock issues. 

Net new issues by investment companies are as estimated by 
the SEC for its series on net change in outstanding corporate 
securities. The amounts shown in table 2 for corporate business 
are the totals estimated for domestic net new issues less invest- 
ment-company net issues. 

Net sales of foreign stocks by foreigners to American investors 
are not included in the SEC series on net issues of stocks, but they 
do enter the SEC calculations of security purchases by individ- 
uals. The series presented is based on data from the Depart- 
ment of Commerce; it differs from the amounts published in 
Treasury Bulletin data on capital movements in that it is ad- 
justed to exclude direct investments abroad by United States 
corporations. 
ferred stocks. 


A small allowance was made for flows of pre- 


Net purchases of common stocks 

Net purchases of common stocks were estimated directly for 
the institutional investors and for foreigners shown separately in 
table 2, and purchases by the ‘other’ group are taken as a 
residual—total net issues of common less the net purchases that 
were directly estimated. ‘‘Others’’ purchases thus reflect all 
errors of estimation in the total and in institutional purchases. 

Insurance company purchases.—Since nonlife company data 
were used in | step in the estimation of purchases by life com- 
panies, the 2 types are described here together. Purchases by 
nonlife companies were based on annual net changes in balance 
sheet levels of common stocks held, after adjustment for net 
realized and unrealized capital gains and losses. Capital gains 
and losses as reported are not allocated among types of security, 
and it was therefore necessary to estimate the amount attribu- 
table to common stocks. As a first approximation the total re- 
ported capital gain or loss was allocated to common stocks. 
However, data on actual transactions by a number of companies 
indicated that this approach would overstate net purchases of 
commons for all companies, at least for recent years, and the esti- 
mates were adjusted downward to reflect this. 

In life-insurance companies, common stocks are a small frac- 
tion of total assets, and gains and losses on commons are a minor 
element of total reported capital gains and losses. For life com- 
panies, therefore, net capital gains on common stocks were 
assumed to be approximately the same percentage of book 
holdings of commons as for nonlife companies. Again, the 
resulting estimate was modified downward on the basis of infor- 
mation on actual transactions by a number of companies. 

For life companies book levels of common-stock holdings were 
taken from the Life Insurance Fact Book, adjusted in recent 
years for certain capital gains not fully reflected in the Fact Book 
series on common-stock holdings. 

The universe of non-life-insurance companies represented in 
table 2 is that of the “other insurance companies’”’ subsector of 
the Federal Reserve Board’s flow-of-funds accounts. It thus 
differs somewhat from the total of nonlife companies reported in 
Spectator yearbooks and Best’s publications in that it includes 
insurance operations of fraternal orders and various other groups 
and is adjusted to eliminate double counting of certain com- 
panies. The unpublished data that are available for this in- 
surance group show total stockholdings but not common-stock 
holdings. However, common-stock assets are published in Best’s 
Fire and Casualty Aggregates and Averages. The ratios of 





4 Composition of the group is described in detail in the Federal Reserve publication, 
Flow of Funds in the United States, 1939-53 (December 1955), pp. 201 and 204-206. 
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commons to total stockholdings shown for the Best’s group were 
applied to total stockholdings of fire and casualty companies 

the “other insurance companies”? subsector. No common- 
stock holdings were allocated to the miscellaneous groups in- 
cluded in the subsector. 

Self-administered pension plan net purchases of commons 
were estimated largely on the basis of the recent SEC surveys of 
corporate business pension funds for the years 1951-54. For 
those vears net purchases of commons were taken as reported 
in the SEC survey plus adjustments to cover funds for employees 
of banks and insurance companies and certain church retirement 
funds. For earlier years it was necessary to estimate all of the 
principal sources and uses of funds for the group from such data 
as are available for that period and to estimate portfolio transac- 
tions as part of that procedure. The resulting series on net 
common-stock purchases is a rough estimate for 1946-50 and a 
substantially more informed one for subsequent years. 

Investment company purchases of commons were estimated 
mainly from SEC tabulations of reports submitted by registered 
management investment companies. These tabulations cover 
both open-end and closed-end companies and show separately 
the group’s purchases and sales of portfolio securities other than 
Federal obligations. The common-stock component of total 
net purchases was estimated to be about two-thirds of the total 
in most years. This percentage was indicated by a compilation 
of the net purchases or sales of bonds, preferred stocks, and 
common stocks by a group of large companies during the years 
1950-54. 

5 These tabulations were discontinued after publication of the 1953 results. The 
data Were published in the SEC Statistical Bulletin through June 1954. For 1954 and 


1955 estimates are based on data from the National Association of Investment Com- 
panies, 
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Foreigners’ net purchases of common stocks were based on 
capital movements data published monthly in the Treasury 
Bulletin. Those data 


chases of domestic corporate stocks, and it was assumed that 


report separately foreigners’ net pur 
this series represents mainly common stocks A small deduc- 
tion was made for preferreds 

Others’ net total net 


issues of 


purchases are the residual 
common less purchases by the groups discussed above. ‘‘Others 

consists mainly of individuals, personal and common trust funds 
nonprofit organizations, security dealers, and nonfinancial busi 
ness; small amounts are also held by mutual savings banks and 


commercial banks. 


TABLE 3. SELECTED SOURCES OF CORPORATE LONG-TERM 
CAPITAL 

For common-stock issues, figures are the same as in table 2 

(excluding foreign issues). Other figures are from Department 

of Commerce and SEC estimates, except for those on ‘other 

securities’’ which are derived by subtraction. 


TABLE 4. GROSS PROCEEDS OF COMMON-STOCK 


ISSUES 
Data compiled by SEC. 


TABLES 5 AND 6, COMMON STOCKS ISSUED AND INSTITUTIONAL 


PURCHASES, AND COMMON STOCK OTHER THAN INVESTMENT 


COMPANY SHARES 


Sources of dollar figures are as indicated under table 2; ‘‘net 
issues of common stock other than investment company shares, 


is derived by subtraction. 











APPENDIX 2 


BANK-ADMINISTERED PERSONAL AND COMMON TRUST FUNDS 


PERSONAL Trust FuNpDs 


This appendix presents the monthly data on common- 
stock purchases and sales of bank-administered personal 
trusts obtained by the Board of Governors of the Fed- 
eral Reserve System from 35 banks, each with trust 
assets of at least $200 million. Each of the banks re- 
ported on trusts for which they had appointment as 
trustee (either in a sole or joint capacity) under wills or 
agreements which permit the trustee full and unlimited 
discretion in the selection of investments. Common 
trust funds and pension and profit-sharing trusts were 
excluded. Each of the banks reported on 25 trusts, 5 
of which were the largest administered by them, and 
the remaining 20 were selected at random from trusts 
with assets over $100,000. 

Table 1 presents the monthly purchases, sales, and 
net purchases of bank-administered personal trusts in 
the aggregate and for the 25 selected stocks. 

The most striking characteristic of the data included 
in this table is the extent to which the selected personal 
trusts were net sellers of common stock. The 875 trusts 
were net sellers in 33 out of 34 months. Moreover, they 
sold over the period $2 worth of common stock for every 
dollar of stock they bought. This is in contrast to 
bank-administered common trust funds which pur- 
chased nearly $1.50 of stock for every dollar of stock 
sold. Since more or less the same institutions administer 
the selected personal trusts and the common trusts, the 
question arises as to why the difference in investment 
policies. Before considering this matter it is desirable 
at the outset to determine whether the 875 personal 
trusts were net sellers in the aggregate because some of 
the banks unduly influenced the total, or because a 
small number of large trusts were predominantly net 
sellers of common stock. Two special tabulations throw 
light on these questions. 

Table 4 presents for each of the 35 reporting banks 
the distribution of the 25 trusts and of the 5 largest 
trusts by the amount of gross and net purchases and 
sales over the 34-month period. It brings out un- 
mistakably that in almost every institution more of 
the trusts were net sellers than net buyers. In only 
three of the banks did the number of trusts that were 
net stock purchasers exceed the number that were net 


sellers. 


(58) 


Table 3 presents a summary distribution of the 875 
personal trusts by the amount of gross and net purchases 
and sales. It indicates that in every transaction size- 
group the personal trusts were predominantly net 
sellers. On the assumption that the size of net pur- 
chases and/or sales is directly related to the size of the 
trust, it seems very probable from the summary fre- 
quency tabulation that within the group covered the 
dollar amount of net sales originated, in the main, with 
the largest trusts. It appears that 10 percent of the 
reporting trusts accounted for about three-fourths of 
the $62 million of net disposals by the 875 trusts over 
the 34-month period. 

Having determined that the 875 trusts tended to be 
net sellers regardless of the bank-trustee, or the size of 
the trust, let us now turn to the question raised pre- 
viously, namely, why personal trusts were net sellers 
while common trusts were net buyers. 

In attempting to account for the differences between 
the investment behavior of common and personal trust 
funds one must take into consideration a number of 
elements. Common trust funds are a relatively new 
development and have exhibited marked growth in 
recent years. Assets.of common trust funds available 
for investment arise from contributions in cash by the 
participating trusts in contrast to the property of in- 
dividual personal trusts which comes to the trustee ia 
the form of invested assets as well as cash. The con- 
siderations underlying investment actions by trust in- 
stitutions affecting the assets of individual trusts in 
their care may be influenced by factors which are not 
specifically related to the performance of the security 
markets or the prevailing economic climate. These in- 
clude provisions made in the underlying instrument for 
present and ultimate beneficiaries, the age and income 
needs of present beneficiaries, and the probable time of 
termination of the trust. In addition, establishment 
by the trustee of desirable maxima in the proportion of 
assets to be invested in common stocks as well as tax 
considerations, especially in the case of the larger trusts, 
may result in shifts from common stocks to other forms 
of investment 

Whether these factors can fully account for the fact 
that the 875 trusts were net sellers on balance in prac- 


tically every month is questionable. It is one thing 
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fora trust to show net sales because the trustee deems it 
advisable to diversify the portfolio as originally ac- 
quired or to dispose of undesirable stocks. It is an- 
other thing for trustees to dispose of stocks which were 
eagerly sought after by most institutional investors 
during the greater part of the period covered by this 
study. What seems puzzling is the fact that the per- 
sonal trusts were net sellers of the 25 selected stocks in 
30 out of 34 months. Moreover, as was the case with 
their aggregate purchases and sales, personal trusts sold 
$2 worth of stock from the list of 25 stocks to every 
dollar of stock they bought from the same list. This 
is in contrast to the common trust funds which pur- 
chased $2.50 of stocks from the selected list to every 
dollar of sales. 

In this connection it is desirable to refer to table 2 
showing purchases, sales, and net purchases of each of 
the 25 stocks. Common trust funds were net sellers 
over the 34 months in 4 stocks, while personal trusts 
were net sellers in 15. In addition to American Can, 
Du Pont, General Electric, and Reynolds Tobacco, 
which were the four stocks that the common trusts were 
sellers on balance, personal trusts were also net sellers 
of American Telephone & Telegraph, Atchison, Gen- 
eral Motors, International Harvester, Sears Roebuck, 
Southern Pacific, Standard Oil of California, Standard 
Oil of New Jersey, United Fruit, and United States 
Steel. None of the seven institutional groups included 
in the standard tables of this report were net sellers of 
American Telephone & Telegraph, Atchison, General 
Motors, Standard Oil of California, and United States 
Steel, and only the fire insurance group were net 
sellers of Standard Oil of New Jersey. In the last- 
mentioned stock, common trust funds were net sellers 
in 7 months, while personal trusts were net sellers in 
27 months. While the former acquired three-fourths 
of a million dollars of Standard Oil of New Jersey, the 
latter showed a net disposal of $3.3 million. In 
American Telephone & Telegraph, common trust funds 
were net sellers in only 1 month while personal trusts 
were net sellers in 14 months; the former showed net 
purchases of $3.2 million, while the latter were net 
sellers in the amount of $160,000. With respect to 
General Motors, common trusts had net acquisitions 
of over $2 million while personal trusts showed net 
disposals of over $1 million. There may be good and 
sufficient reasons for the differences in investment 






























policy of personal and common trusts, but they are 
not apparent from the information at hand 

The study of selected bank-administered personal 
trusts in this report emphasizes the need for a more com- 
prehensive collection of data on the various aspects of 
this important area of institutional investment. It is 
recognized that trust department accounting records 
do not lend themselves readily to consistent classifica- 
tion for the purpose of statistical reporting. The prin- 
cipal obstacle to the collection of statistical informa- 
tion on personal trust funds lies in the fact that trust 
department record-keeping practices are oriented in the 
direction of (1) the varying administrative character- 
istics and managerial responsibilities inherent in the 
different types of fiduciary and agency appointments 
and (2) the requirements related to the preparation of 
court accountings and tax returns. 

Despite these obstacles, considerable progress can be 
made by deriving basic data from current operating 
records. This requires the cooperation of the trust in- 
stitutions and the recognition on their part of their re- 
sponsibilities to the public to provide adequate infor- 
mation on this highly significant area of saving and 
investment. 

Efforts toward the development of statistical infor- 
mation in the area of bank-adrinistered personal trusts 
As a 


result of recommendations by a committee of System 


are being made by the Federal Reserve System. 


experts, a survey of asset holdings and asset transac- 
tions by common trust funds administered by trust in- 
stitutions was completed for 1955; it is being continued 
on an annual basis. In accordance with the request of 
the Senate Banking and Currency Committee further 
work is in progress in the development of current sta- 
tistics on other personal trusts administered by banks. 
Various techniques have been tested in field surveys 
conducted by the Federal Reserve staff at trust institu- 
tions in all parts of the country. The cooperation of 
the trust division of the American Bankers Association 
has been enlisted, and pretesting of reporting forms, 
The 


Federal Reserve System is continuing its efforts to de- 


under the sponsorship of the ABA, is underway. 


velop an adequate body of periodic statistical informa 
tion on the distribution of assets of bank-administered 
personal trust funds and their current transactions in 
marketable securities. 























1953—January 
February 
March 


Ist quarter 
April 
May 
June 


2d quarter. _. 


July 
August 
September 


3d quarter_ _- 


October 
November 
December. --- 


4th quarter- 
Total—1953- - 
1954—January-_-... 
February -- 
March 
ist quarter 
April... _- 


May 
June 


2d quarter _-_- 


July - - 
August 
September 


3d quarter 
October ___.-. 
November. _. 
December - -- 

4th quarter 
Total—1954 
1955—January - 


February 
March 


OU ie ee dteniacceds z 


August - 
September 


3d quarter 


October 


Total—1955 (10 months) 


Total—34 months 


1875 selected unlimited discretion personal trusts, administered by 35 banks. 
were the largest administered by respondent and the remaining 20 were selected at random. 





Purchases 


Total stocks 


, 538 
982 
1, 902 


4, 422 


1, 049 


1, 058 
1, 950 


4, 057 


1, 423 | 


1, 239 
548 


3, 210 
128 
17 
14 


per | 
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5, 449 


17, 138 


1, 176 
2, 124 
1, 954 
5, 254 
2, 560 
1, 546 
3, 013 
7,119 


2, 193 
1, 692 


1, 644 | 


6, 203 


24, 105 


1,549 | 
1, 617 | 


2, 046 


5, 212 


2, 633 
2, 995 
1, 907 
7, 535 


pas mt ND 
CO om ee 


5, 788 


-~o-1 


471 | 
, 404 
, 913 


25 stocks 


232 
150 


181 | 


563 | 


98 
195 
217 
510 
191 

64 

90 


611 
198 
692 
1, 501 
406 
281 
249 
936 
359 
702 


680 


1, 741 


1, 219 
621 
198 
450 


1, 269 
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TABLE 1.—Comparison of purchases, sales, and net purchases (net sales) of 25 selected common stocks with total common stocks, by bank- 
administered personal trusts,' January 1953—October 1956 
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{IN THOUSANDS OF DOLLARS] 
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Total stocks 
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10, 646 


4,017 


3, 262 


2, 492 | 


9, 77 

2, 831 
5, 665 
5, 149 


13, 645 | 


40, 592 | 


4, 658 | 


3, 042 


9, 404 


3, 200 


4, 022 | 
6, 790 | 


5, 483 | 


4, 120 
4, 885 


14, 488 
50, 412 


123, 140 


4, 808 
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25 stocks 


436 
814 


262 


337 


, 020 


543 


900 


, 998 | 
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The market value of all trusts exceeded $100,000. 












Net purchases (net sales) 


Total stocks 25 stocks 


} 

(406) | 
dl, 694) | 
(1, 978) | 


(2, 050) 
(4, 021) 
(i, 074) 


(7, 145) 


(181) 


374 


(585) 


(14, 998) 


(1, 824) 


(1, 570) 


(848) 


(4, 242) 


(738) 


(3, 807) 


2, 897) 


(7, 442) 


(16, 487) 





(1, 425) | 


(7, 358) 


(11, 892) 


(1, 027) 


(6, 477)| 


(3, 012) 
(2, 716) 


(8, 700) 


(3, 044) 


(4, 078) 


(1, 438) 
(1, 253) 
(692) 


(3, 383) 


(392) 


(381) 
(600) 
(295) 
(1, 276) 

(1, 520) 

(1, 012) 
(995) 


(3, 527) 


(567) 


(2, 972) | 
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(664) 

(81) 
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(326) 
(1, 390) 
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(911) 
(134) 
(1, 054) 


110 
(194) 
(48) 
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( 983) 
(758) 
(567) 
(499) 

(1, 824) 


(38) 
(320) 


(721) 


(252) 
(737) 
(1, 779) 


(2, 768) 


(2, 009) 


(932) 


(6, 430) 
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TABLE 2.—Purchases, sales, and net purchases (net sales) of 25 selected common stocks by bank-adn 


January -- 
February 
March. 


Ist quarter_. 
April_-- 
May... 
June_-- 

2d quarter- 
July... 


August_...._- 
September - - 


3d quarter.- 


October 

November 

December... 
4th quarter. 


‘Total—1953 
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Ist quarter e 


April..... _ 
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2d quarter___- 
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DE cccovwese 44 
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3d quarter_-_- 
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4th quarter-_.. 
Total—1954 
January --. 


February 
March. _. 


lst quarter 
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May..--- ‘ oon 
June. _--- i iaebe 
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Th so de 


August-_. 
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3d quarter__.._- 
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Total—1955 (10 months)! 


Total—34 months 
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January 1953-—October 1955 
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American Can Co 

















| Pur- Net pur-; Pur- 
chases | Sales chases | chases Sales 
(net sales 
—|——-— 
35 5 14 67 
5 5 26 
40 40) 14 93 
11 57 (46) 11 14 
78 1 77 40 32 
9 9 11 69 
98 58 40 62 115 
ll l 21 S 
10 10 
28 28 
49 19 21 s 
AS 
iy 19 
20 20) 25 27 
20 20 44 14 
207 8 149 | 141 320 
36 6 76 44 
48 48 49 
R4 84 125 44 
100 100 90) 
7 7 14 
65 65 26 | 17 
172 | 172 26 121 
| 49 49 11 | 8 
4 : 4 
53 | 3 11 8 
64 | 64 5 7 
5OR 5O8 4 
96 96 21 
668 | 668 5 32 
977 977 167 205 
232; 241 | (9) 
22 a 22 
40 aad 40) 138 
204 | 241 53 138 
4 ‘ | 4 | 70 
BPN a. | 87 38 
126 | 10 | 116 41 
paiencpettan nieraainelreianmnacageladapeennean ines 
217 10 | 207 149 
ee 43 39 
Bihicav 67 28 
179 | 179 33 
989 |........| 289 | 100 
35 | 35 43 71 
935.| 251) 584| 43| 458 
2,019} 309! 1,710) 351 983 





1875 selected unlimited discretion personal trusts administered by 35 banks. 
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were the largest administered by respondent and the remaining 20 were selected at random. 
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The market value of all trusts exceeded $100,000 
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-Purchases, sales, and net purchases (net sales) of 25 selected common stocks by ban k-administered personal trusts,! 


January 1953—October 1955—Continued 


Bethlehem Steel Co. 


Pur- Net pur- 
chases Sales chases 
(net sales) 
January 
February 
March 
ist quarter 
April 
May....- 32 (32) 
June... 
PIE ceiecosnescnnchdkbinienenn 32 (32) 
July 
August 
Septem ber 
3d quarter 
October 
November 25 25 
December 
4th quarter 25 25 
Total—1953 25 32 (7 
January 
February 
March... 16 (16 
ist quarter - - 16 (16) 
April 28 (28) 
I sca ns ceewep datos cosa Seto “ 
June ‘ 55 43 12 
2d quarter — nt 55 71 (16) 
NN heii cease Risin cinta inline oh eeevtaies i ened inidaeanbick 
oasis maasebipsieke el ceded cel wiaioiiins 
Septem ber 
3d quarter i 
October 
November a 
December 19 19 
4th quarter 19 19 
Total— 1954 74 87 (13 
January 41 41 
February 21 4s (27) 
March 236 236 
Ist quarter -- én 298 | 48 | 250 
A pril___- as 25 f 25 
I acint ccearm 41 4 37 
June “ 
ae ae ; 66 4 62 
July Sate eeresene 30 BS 30 
is ona chit cneeans 28 14 | 14 
September A 15 | 15 
en I iiactntibcacettenice 73 14 59 
SR ices paionecaaitan cede 
Total—1955 (10 months) 437 66 371 
Total—34 months. -__--_- 536 185 351 


{Iv THOUSANDS OF DOLLARS] 


— 
C. I. T. Financial Corp. |E. I. du Pont de Nemours General Electric Co. General Motors Corp. 
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Pur- Net pur-| Pur- Net pur- Pur- Net pur-| Pur- Net pur- 
chases Sales chases chases Sales chases chases Sales chases | chases | Sales chases 
(net sales) (net sales) (net sales) | (net sales) 
5 1 4 15 15 | 7 35 (28) 
35 5 30 60 (60) 1 | 564 (563) 
16 10 6 63 7 56 9 | 25 (16) 
56 16 40 78 67 11 17 624 | (607) 
29 (29) 44 31 13 15 43 (28) 
10 52 (42) 154 (154) 3 95 (92) 
28 30) (2) 74 2 72 15 129 | (114) 
—_—— — _ —— _ —_ ee des ee 
38 111 (73) 118 187 (69) 33 267 | (234) 
15 (15) 37 2 35 7 7 0 18 | 72 (54) 
: ; ’ 41 (39) 146 | 187 | (187) 
7 5 2 7 102 (95) a ae 18 (18) 
15 (15) 46 48 (2) 14 255 (241) 18 | 277 (259) 
“te 54 10 |__- 10 10 7 | 3 
20 (20 80 24 56 30 | (30) 
112 31 81 48 31 (13) 36 24 | 12 
166 51 115 138 85 53 46 | 61 (15) 
15 (15) 306 226 80| 348 594 | (246) 114 | 1,229 (1, 115) 
—— ———— SSS Se —= | —_ ee SSS —— 
2 2 18 3 15 16 16 | 1s 15 
3 3 56 56 122 32 90 Si. 3 
8 8 46 14 32 | 20 79 (| sgn bees cha 
13 |- 13 120 17 103 158 111 47 | 18 | oot 18 
70 188 (118) 112 195 (83) 35 20 15 
Se 6 27 eet) eee 54 (54) 13 7 6 
20 2 Bends 74 (74) 117 35 82 47 | 38 | 9 
20 2 18 76| 289 | (213)| 229 284 | (55) 95| 65] 30 
Moo A de ae ai 4 | 981 (281) Vids | 127 
lh ccncelwae .| 41 1) 4 | 180 | (176) | 24 | 21 | 23 
: 3 7 | 50 (48) | 55 | 60 | (5) | 60 3 | 57 
7 91 (84) 59} 521 (462)! 21 24 | 187 
15 (15) 42 | 35 7 4 28 | (24) 
15 j.. 15 | 50 | 46 4 9 83 (74) 
85 | 27 58 51 99 | (48) 146 108 38 
= Sinbas 100 42 58 | 143 180 (37) | 159 219 (60) 
33 2 31 303 439 (136) 589 1, 096 (507) | 483 308 175 
a “437/87 (40) 29; 44| ~~ (15) a7 | s9| (32 
pire : 9 (9) 39 | 36 3 | 185 94 91 
; SS a ibs 17 (17) 155 8 147 
17 66 (49) 68 97 29)| 367/ 161 | 206 
Dh cietbnivelrattiibe : Ti 17 |. 10 | Oe). 4 ies 147 
Je in Set me 38 49 (11) 15 203 | (188) 41 | 21 20 
; 24 (24) 61 146 (85) 22 143 (121) 65 | 106 (41) 
24 (24) 116 195 (79) 37 | 356 | (319) 253 | 127 126 
See ne eis. 66 92 (26) 96 | 31 65 | 219 | 2 217 
ss ce eNeeexse 3 137 | (134) il 44 (re 185 (185) 
76 | 8 a 11 (11) 5 26 (21) 51 | 492 (441) 
76 8 68 69 240 (171) 112 101 | 11| 270 679 (409) 
WEES texas 146 42 115 (73) 36 43 [704 cncsmatie 27 (27) 
222 | 32 190; 244 616 (372 253 597 | (344)} 890) 994 (104) 
255 | 49 206 853 | 1,281 (428); 1,190 | 2,287 (1,007)| 1,487 | 2,531 (1, 044) 
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TABLE 2.—Purchases, sales, and net purchases (net sales) of 25 selected common stocks by bank-administered personal trusts, 
P ( \ cle u Y i 
January 1953-October 1955—Continued 
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General Public Utilities | Goodyear Tire & Rubber | International Harvester Pacific Gas & Electric R. J. Reynolds Tot 
Corp Co. Co Co Co. (Class B commor 
Pur- Net pur-| Pur- Net pur-| Pur Net pur-| Pur- Net pur Pur Net pur 
chases | Sales chases chases | Sales chases chases | Sales chases chases Sales chases chases Sales chases 
3 | (net sales) (net sales) net sales (net sales net sale 
i | " 
£ 1953—January.._----- wa 7 27 (20) 117 (117) 38 8 () 
; February - ----- s 14 14 16 16 37 
% BRN cis cehencssskey 129 (129 17 17 
i " 
4 ist quarter__.._--- 21 27 (6) 246 246) 71 S 63 37 3 
\. | s nies x 29 29 9 2 
OS ee benea a 23 (23 1 l 106 106) 
Pe cacade cunevaddawe 6 . 6 ; 6 6 y ” 
FOE is acts et... 6 5S (58) 3 3 v 106 (97 
July.... — ‘ 2 2 11 11) 2s 59 (31 
isa beens so cone ; 8 8 5 2s 23) 06 ¥ 
i, 12 12 4 (4) 3 22 19) 14 \4 
ee 22 22 4 (4) S 61 3 i4 \4 28 155 
COED... s c08dx< ‘ & (8 33 | {2 2s on 
November. - - ; ; 12 : 
December... - 10 i 111 (1 
4th quarter... 13 (13) SF | M4 2s Lh s 
Total—1953 49 27 22 4 (4) s 378 (370 173 4 164 102 372 270 
1954—January -- : gacge Es 16 16 22 22 2 2 2 Q 
February = . OP. 52 2 18 18 6 Is 12 24 24 
March. ..-.-.-- os 11 ll 5 Is 1s 25 2 
Ist quarter er 52 _— 52 45 45 28 23 5 44 44 27 (2 
BOGS. cp ieeewe nk ea We tases 29 $5 (45 3 3 
May.. anand 30 | -. 30 38 4 34 18 103 85 
June_. - > = 41 | 4] 19 20) (1 3 3 21 
2d quarter_._- | GBs 100 38 4 34 37 168 (131 6 6 21 (21 
|-_e-—_—_—_—_——-{ | —_—_—__—_ — — a _ _— 
Ce oe hed hae ae Ds ed ; 41 (41) 2 2 85 RA 
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DRIOE ois sinwctccce sn cccues ines aoe ciate 4 4 192 (192) 29 107 (78 52 (52 
ee eee Se Beet 18 18 262 (262 36 107 (71) 174 174 
October- Sei ewes = 27 | (27) 5 5 117 (117) 6 6 26 26 
November. - -- ' a —— ake 26 20 6 2 2 14 14 
December --- -- aed eae 40 ; 40 10 (10) 24 (24) 10 10 
4th quarter pa os 0) 40 27 | 13 31 30 1 2 141 (139) 14 fi 8 36 44 
Total—1954_ _- as 192 27 165 132 34 98 67 594 (527) 100 113 (13) 258 258 
e | . 2 iia sinicd a 
1955—January --- ---- = sok pabpeaamieciwacds weal 22 (22) 7 23 (16 42 (42 
February - --- ny deuvendnn| > SaRBonotades - 48 48 9 9 12 (12 
March_- Sera 8 hag eres a 67 67 10 10 - 3 53 
Ist quarter .__- \. tees 67 67 5y 22 36 16 23 (7 107 
a Node idee a ieioedacaiabiase 7 
April..-- 2 bee tot 18 . 4 9 (5) 12 12 
OS Soe abe ein ba¥sacctuceenes : ia 2 2 19 67 to) 
PF Seo oo 5 ah dak octets Ba comael 20 83 (63) 12 12) 
SSS EEE acnnnaiipipilieandmabietgmeaten " -_— a 
9d quarter.............----| re 18 | << 24 92 (68) 2 2 19 91 72 
nein nes | a — =| _ - —_ _ _ 
Pidonsnc se miee ss ere 33 39 | (6) 1 (1) 125 (125) 12 12 23 104 8! 
=e pasabsadbitelcbeteiescannesdiea 50 5 45 40 (40) 18 18) 
a ‘ lL 33 3ll 311) 
3d quarter_..........-- sa 66| 39 | 27| 50] 6 44 165 (165) 12 12 23 433 411 
GS SD aecddzseaekicles obae re | zs D8 Le | & | se 537 (537 
Total—1955 (10 months) _| 84 | 39 | 45 | 117 6 | 111 82 279 (197) 30 23 7 42 | 1,168 1, 126 
Tota]—34 months- .-._-- 325 93 | 44 | 205 | 157] 1,251 (1,094); 303 145 158 144 | 1,798 1, 654 
| | 
















TABLE 2,—Purchases, sales, and net purchases (net sales) of 25 selected common stocks by bank-administered personal trusts,} 


January 1958-October 1955 


Sears, Roebuck & Co. 


Pur- 
chases 


I. cuca ssitb bitte 16 
III i Sicniadallcnsudetiny'e tence 6 
March ee 


Ist quarter __...-.. 22 
a, a naan . 
May - oes 4 
June ’ 5 
2d quarter 5 ee y 148 
July a 


August saa 
September 


3d quarter ead 


~ | . 
| 16 
| 


| Net pur- 
| chases 
| (net sales) 


16 
0 


(55 
(84) 


(139) 





Southern California 


| Net pur- | Pur- 











we] bw] 


Continued 


{IN THOUSANDS OF DOLLARS] 


Southern Pacific Co 


Net pur- 
Sales chases 
(net sales) 


2 (2) 


21 (21) 

23 (23) 

: 2 : (2 

143 (143) 

145 (145) 

4 (4) 

4 | (4) 

472 (172) 
| 
eae 

rsncaocall Gas 
95 | (95) | 








oe 








October aad 
November ie 11 
December ‘ bal 12 
4th Quarter- ------ 23 
Total—1953_ _--- j 54 
DG oe ncecncuninc : 5 
February iat es 151 
March eteandiae 
lst quarter __--.-.. ‘ 156 | 
asi Sia teas eae 
May pasichioes 
June -- scarlet ilatsiee 21 
2d quarter. -.------ 21 
PU Sn it csretooiine , ’ 13 
I a integrin hat baer 5 
IE 5 nications 6 
NEE ce eeceun 24 | 
October ace eaaees 
November ‘ ane . 25 
December aids 2 
4th quarter____-_- 27 
Total—1954 _ _ ‘i 228 
January ina 13 
February. - --_-- i 33 
Mareh 
Ist quarter -_-- 7 46 
April sec nomaanpnilocs : - 
May. atlatiiats 59 
ee 
me eerie... ncn se 59 
July 
August ° 
September 
3d quarter- 
October Shiai 
Total—1955 (10 months) 105 
Total—34 months. ____- a 387 


(161)| 


95 | (95)| 
19 (19) | 
| 54 | 
oe : | 
19 | 35 
114 | (60) | 
| sat 
21 | (10) | 
| —_ - 
21 TF 











— =| = 
(144)| 




















(233) | 






































Standard Oil Company Standard Oil Company 
of California (New Jersey) 
Pur- Net pur-| Pur- | | Net pur- 
chases chases | chases | Sales chases 
(net sales) | (net sales) 
52| 128 | (76 
16 (18) 48 | (48) 
(1) 2 14 (12) 
16 (19) | 54 190 | (136 
(106) go om 9 (9) 
26 | 14 | 22 | 79 | (57) 
21 11 7 | 52 | (45 
47 (81) 29 140 (111) 
(13) 15 | 2 13 
(6) 25 314 (289) 
(18) 1 28 | (27 
(37) 41 | 344 (303) 
15 15 13 | 26 | (13) 
(13) 7) 151 (144) 
30 | 30 51 | 138 (87) 
45 32 71; 315] (244) 
108 3 | (105) 195 | 989 | (794) 
18 | ~ Bl 7 oe. ae 
14 (129) | 59 | 37 22 
11 | (12)} = 70 | 70 
43 (128); 201 | 37 | 164 
65 65 | 82| 476 (394) 
53 | 53 | 8 | ea ~ 
12 | 9| 136 219 (83) 
130 127| 226| 695 (469) 
7 2 | 5 | 14 111 (97) 
49 49 | 22 182 (160) 
eidwne 20 5 15 
56 | 54} 56] 298 (242) 
(72) | 32 | 162 (130) 
4 (21) | 19 | 32 (13) 
9 | (7)| 20 | 500 (480) 
13 | (100) | 71| 694 (623) 
242 (47) 554 | 1,724 (1, 170) 
19 | ~—soagp|)Ssia|stiSSSC 
(17) | 7 Ti iee than 
1 | (156)}.....-- 349 (349) 
20 (154) | 19 378 (359) 
6 5 | 4) 40 (36) 
(2) 11| 192 (181) 
(102) 139 566 (427) 
6 (99) | 154| 798 (644) 
18 15 | 16 | 15 1 
(5)| 42 (42) 
(23) | 24 | 35 (11) 
18 (13)| 40! = 92 (52) 
| (1)| 64| 316 (252) 
44 | (267) 277| 1,584] (1,307) 
304 | (a19)| 1,028 | 4,207 | (3,271) 
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TABLE 2.— 


1953—January 
February 
March 


Ist quarter - 
April_-- 
May 
June 

2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1953 
1954—January 

February 
March... 

lst quarter 
Apeil..... 
BR Sonwnawews 
FUNG... c.0s2 

2d quarter 
July HsS 


August 
September. - --- 


3d quarter-.--- 
October 
November. - - 
December... 

4th quarter 

Total—1954 
1955—January 

February. - - - 
March. - 

Ist quarter. 


April_- 
May. 
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Purchases, sales, and net purchases (net sales) of 25 selected common stocks by bank-administere 
January 1953—Octobe 


PGipaccusausue 


2d quarter 
NN Re ncaa 
August_. “e 
September 

3d quarter_-__- 


October_- 


| 
| 
| 
| 


| 


Total—1955 (10 months). | 


Total 


34 months. - 





| chases 


Texas Co 


Pur- Net pur- 
Sales chases 
(net sales) 
30 (30) 
30 (30) 
69 (69) 
69 (69 
2 5 (3 
3 (3) 
2 8 (6 
3 3 
3 3 
5 107 (102) 
36 | 2 34 
36 | 2) 34 
its. 1 
45 ; 15 
16 16 
47 19 28 
10 - 10 
45 |. -| 45 
102 | 19 | 83 
30 30 
25 25 
9 y 
64 64 
218 21 | 197 
21 a 
4 Be 
x 10 (2) 
33 10 23 
@t. mY | oS 
28 | 108 | (80) 
75 132 (57) 
21 | 2 | 19 |.-- 
10 | 20 | (10) |_- 
31 | 22 | 9 
53 (53) 
139 217 | (78) 
362} 345 | 17 


[IN THOUSANDS OF DoLLARs] 


Union Carbide & 
Carbon Corp 


Pur- Net pur 

chases | Sales chases 
(net sales 

18 1 17 
56 (56 

27 17 10 
45 74 (29 
4 147 (143 

19 5 

23 152 (129 
35 35 
12 (12 

35 12 23 
4 M4 
32 32 
35 74 (39 
121 74 17 
224 312 GSS 
7 9 (2 
22 22 
5 10 (5 
34 19 15 
22 110 (88) 
10 29 (19) 
72 273 (201) 
104 412 (308) 
8 | 264 | (256 
16 | 204 (278) 
215 | (215) 
24 773 (749) 
48 4s 
170 (170 
17 224 | (207) 
65 394 (329) 
227 1, 598 (1, 371) 
49 210 (161) 
39 97 (58) 
17 129 | (112) 
105 436 (331) 
35 358 | (323) 
31 | 354 | (353) 
805 (805 
66 1, 547 (1, 481) 
ewal > ae (304) 
12| 453 | (441) 
12| 757} (745 
— 60 | (60) 
183 | 2,800} (2,617 


634 | 4,710 | (4, 076)| 


)} 


1955 


United Fruit Co Un 
Pur Net pur Pur 
chases S ale Ss chases ch Ses 
net sales 
] (1 f 
31 
l (1 37 
1 (1 y 
xO) (S80 
13 
sl (sl 22 
2 (52 ; 
13 
> (52 ” 
1S Is 
Y (Y 4] 
] (71 2 
GS (US 43 
232 232 128 
1] 
l (15 2 
. S 10 
8 15 (7 23 
44 (44 0 
72 (72) 
154 (154 19 
270 (270 48 
127 (127 3 
od (48 7 
64 (64 
5 244 (239 10 
75 (75) 
39 (39 
2 (42 13 
156 (156 13 
13 685 (672) OF 
56 (56 
25 (25) 
78 (78 8 
159 (159 S 
32 (32) 9 
91 (91) 
1 (1) 
124 (124 9 
12 (12 
168 (168 10 
180 (180) | 10 
21 (21)| 
484 (484) | 27 
13 


Continued 


(1, 388) 249 


ited Gas ( or} 


Net pur 
Sales chases 
net sales 
‘ 
; 
4; 
19 
2 (2 
2 1] 
13 
1 22 
4] 
44 
i 124 
] 
1) (38 
3Y (20 
79 (ht 
”) 
lv 
48 
3 
1 
4 ) 
4 ; 
83 11 
3 
S \ 
9 
v 
10 
10 
s 19 
Q5 154 




































> ; ; 
1 ; ’ 
{ 
Net] 
Sal 
t 
‘y 
s s 
Ss) - 
1s ~ 
~ ts 
24 2 
24 2 Pi 
42 
‘ ft 
is 4 
2 5 1 
4 73 11 
1 si) 6 
74 74 
. s 
S2 2 
, 
3 2 
23 23 
20 | 108 (79 
10 10 
3V 108 | (69 
144 108 3H 
300 | 313 13 




















































$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 
$51 to $100 

$26 to $50 

$1 to $25 

0 


$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 
$51 to $100 

$26 to $50 

$1 to $25 

0 


ill the trusts exceeded $100,000. 
5 trusts with largest holdings of common stocks at each bank 


TABLE 4. 


Bank A 


Size group according to amount of 
gross purchases and sales (thousands 


of dollars) 


25 trusts 5 largest 


trusts 


Gross Gross Gross Gross 


66 


Size group according to the net purchases and sales 


a total of 175 trusts. 


Bank B 


25 trusts 


5 largest 
trusts 


——— 


Gross Gross Gross|Gross 


Size group according to amount of gross purchases and sales (thousands of dollars) 


Bank C 


25 trusts 


5 largest 
trusts 


Gross Gross Gross Gross 









See footnote at end of table, p. 69. 


pur- | sales | pur- | sales || pur- | sales | pur- | sales || pur- | sales 
cuases chases chases chases chases 
$1,001 and over 1 . 2 
$501 to $1,000 1 1 
$301 to $500 1 1 1 2 1 3 
$201 to $300 1 3 1 a 1 eel tal 
$101 to $200 4 1 1 3 11 ] 1 3 7 
$51 to $100 2 8 ] 5 5 1 ] 3 9 
$26 to $50 4 3 3 1 5 1 
$1 to $25 6 4 6 Mie 3 5 1 
0 8; § 4 2 7 I (ae 9 1 
Size group according to the net Net | Net | Net | Net Net | Net | Net | Net Net | Net 
purchases and sales pur- | sales | pur- | sales || pur- | sales | pur- | sales yur- | sales 
chases chases chases chases chases 
$1,001 and over 1 Sse 
$501 to $1,000 - 1 1 
$301 to $500 . = 
$201 to $300 : i 1 1 1 | 1 |}. 
$101 to $200_. . i si l 2 > l 12 | 2 |I- 
$51 to $100____- ee 2 ; 1 6 | Rake 
$26 to $50_____- ad isiaseton winiiniowiaecie . bl oicn ° cht = ; 
$1 to $25 te ea 6 5 A wien 2 | RB Asaweet Beit 2 
Peace. : Schone ; 4 | 2 leans 


ROTH Re 


pur- | sales 
chases 
2 
1 
9 9 
] 
) 
Net | Net 
pur- | sales 
chases 
1 
1 
1 
2 


875 trusts 


Gross 
purchases 


32 
34 
78 

88 
103 
267 
256 


Net 
purchases 


Gross 


35 banks 


5 largest trusts ? 


Gross 


sales | purchases 
18 | 2 
35 7 
55 12 
49 | l€ 
108 | 25 
126 | 19 
99 | 8 
244 | 27 
141 59 
PE : 
| Net sales Net 
purchases 
11 1 
18 1 
OP fucuawat 
33 
73 | 
84 | 
74 | 
206 | 1 
116 | 


1 Each bank reported on 25 trusts, 5 of which were the largest administered by the respondents, and the remaining 20 were selected ; 


Frequency distribution of dollar amount of gross and net purchases and sales of common stocks for 
administered by 35 banks,' January 1953 to October 1955 


Bank D 


25 trusts 


5 largest 





Summary of frequency distributions of dollar amount of gross and net purchases and sales of common stocks for 875 selected 
personal trusts administered by 35 banks,' January 1953—October 1955 


y 


Gross 
sales 


13 

| 19 

| 23 

| 19 
26 


19 


21 


28 


Net sales 


Ss 
13 
| 12 
15 
| 24 
18 


r, 
’ 


19 


it random, The market value of 


trusts 


pur- | sales | pur- 
chases chases 
1 1 ‘1 
7 
l 3 1 
18 18 ] 
4 2 ] 
: ‘ 
Net | Net | Net | 
yur- | sales | pur- 
chases chases 
SiN iis 
; ce | 
7) 9 | 2 
al 
| | 





sales || pur- 
chases 
| 
1 : 

1 | 

1 5 

1 5 

2 10 

4 | 

Net || Net 

| sales || pur- 
\chases| 
pace) 
2 || ( 


875 selected personal trusts 


Bank E 


25 trusts 


sales 


Net 
sales 








Gross'Gross Gross Gross) Gross|Gross|Gross| Gross 





5 largest 
trusts 
| 
yur- | sales 
|chases 
| 
| 1 
J | 1 
| 1 
2 | 2 
1 | 1 
Wives 
oe « . 
| 
Net | Net 
pur- | sales 
|chases| 
i] ae 
ee Pacdoeiicard 
| , | f 
ee Wee 
ae nati 1 
Sees. 2 





fe bts 9 


cecil. Satie in 


es er i er ella Not 


Stine 


ie a 
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d laBLE 4.—Frequency distribution of dollar amount of gross and net purchases and sales of common stocks for 875 selected | nal trusts 
j administered by 35 banks,! January 1953 to October 1955—Continued 
“ , 5 ag 
Bank F Bank G Bank H Bank I Bank J 
: Size group according to amount of 25 trusts | 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trust 
gross purchases and sales (thousands | trusts trusts trusts trusts t 
of dollars) aa ae ak - —_—=— 
i Gross Gross|Gross' Gross |Gross|' Gross, Gross Gross) Gross Gross Gross Gross Gross Gross Gross Gro Gross Gr Gr 
; | pur- | sales | pur- | sales yur- | sales | pur- | sales po sales pur- | sales yur- sales) pur sul pur sales 
3 3 chases ichases 1ases chases chases chases chases chases hases hase 
9 3 ~-—— aa - | - 
3 : | 
9 s $1,001 and over........-.- 1 1 1 l 
6, i $501 to $1,000 * >aeeel } 2 | ae aaa 2 2 l 2 
9 ‘ $301 to $500___. pam dckcabes | 1 Oy ee 1 1 | 1 3 1 I 3 { 
y ; $201 to $300... __- ee 1 | 1 | 1 l 1 I 1 1 l 1 1 
B = $101 to $200... 1.8) 1 { 8 2 2 2 1 2 ‘ 
8 4 $51 to $100-___- ; " <r 2 @ i... 1 4 8 l 3 6 8 1 4 2 l ' 
| $26 to $50... -- dec aknecsé sien I. 4 3 | 5 | 3 3 2 fi 1 2 2 
4 0 C0 Bilas cat aes rioeinvcewuccen dae ll s 2 9 4 2 2 2 \ 11 2 , 
S Gcccemmipenmnengeenes uA | oy 1 | 2 1 ! 1 s 2 
: 
. Size group according to the net | Net | Net | Net | Net Net | Net Net | Net Net | Net Net Net Net | Net Net | Net Net Net Net Net 
purchases and sales | pur- | sales | pur- | sales yur- | sales | pur- | sales || pur- | sales | pur- | sales pur- | sales | pur- | sales | pur- | sales | pur- | sal 
: chases chases one chases chases chases chases chases chases ce 
2 j 
5 3 $1,001 and over-. eet 1 1 1 1 
4 A $501 to $1,000 a 1 | l l l l 
5 5 $301 to $500 2 | ! 
5 ; $201 to $300.______- ; . ; 1 1 2 
J : $101 to $200___. 7 ‘ 1 l 1 5 1 2 2 l 1 2 
i $51 to $100____. 1 2 | 2 4 ] l l 2 2 
i $26 to $50 : ‘ | 4 l 3 l l 3 3 l l 2 
$1 to $25 : 2; 10 1 3 5 2 6 2 3 5 1 
if 5 0 oa | - x l 3 
% | | 
' ‘ 
; | 
Bank K Bank L Bank M Bank N Bank O 
g | 
Size group according to amount of | 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 large 
gross purchases and sales (thousands trusts 1 trusts trusts trusts trust 
of dollars) iG eee see eae i il ‘ a 
j | | | 
Gross| Gross! Gross Gross!|Gross' Gross! Gross| Gross'|Gross|Gross Gross Gross||Gross Gross Gross Gro Gross Gross Gre (i 
: | pur- | sales | pur- | sales yur- | sales | pur- | sales || pur- | sales | pur- | sales || pur- | sales | pur- | sales |) pur ale pur 
j jchases chases chases ane chases chases chases chases chases chase 
; ; — _ —|———|- aii 
3 $1. O0L MRA CORE chee os eoeenee sc is io ; ea 1 1 1 
8 : $501 to $1,000____ - - 3 1 | ] ; 1 ! 1 
; $301 to $500_____- 3 2 3 i 1 
: $201 to $300___- : 1 1 2 1 1 4 1 1 1 1 I 1 1 
j $101 to $200___- A 2 | 3 1 1 4 2 2 3 3 1 2 W 
4 $51 to $100___- ws 3 4 ] l 2 3 l 2 4 1 
4 $26 to $50_____- ‘ 3 2 4 4 3 2 1 ! ; 
5 $1 to $25 3 8 7 6 10 10 1 5 11 1 1 6 1 
ore 7a ee ee 11 4 3 2 10 7 4 4 9 5 4 10 ; 2 ] 13 ( 4 
| ' 
) ? } | | | | 
ji I Size group according to the net Net | Net | Net | Net || Net | Net | Net | Net Net | Net | Net | Net Net | Net | Net | Net Net | Net | Net | Net 
purchases and sales | pur- | sales | pur- | sales || pur- | sales | pur- | sales |} pur- | sales | pur- sales || pur- | sales | pur- | sales | pur- | sales | pur ale 
ichases chases chases chases chases chases chases chases chases chase 
sessed ; ; ms i el ee Elles ‘<i 
$1,001 and over-.- | a ] l 
$501 to $1,000__ 3 sae 1 1 1 1 l 
$301 to $500 a : 2 | 1 || 1 1 
$201 to $300_____- | 1 | 1 1 1 4 1 1 
$101 to $200_____- ; 2 1 || 2 1 l 7 i 
it a : 4 3 1 3 1 1 3 4 I 
$26 to $50......- ie ; Pie. a fc a 1 2 1 1 3 
Sl 00 Sinn n nc ue = ; 7 |  f.. |} 4 6 5 7 we ] 3 5 ] 
0 4 ‘ | 3 2 6 4 5 | 1 6 2 ; 


See footnote at end of table, p. 69. 




































TABLE 4.—Frequency distribution of dollar amount of gross and net purchases and sales of common stocks for 875 selected personal trust 


Size group according to amount of 
gross purchases and sales (thousands 


ot doll ars 


$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 

$51 to $100 

$26 to $50 

$1 to $25 

0 


Size group according to the net 
purchases and sales 


$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 
$51 to $100 

$26 to $50 

$1 to $25 

0 


Size group according to amount of 
gross purchases and sales (thousands 
of dollars 


$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 
$51 to $100 

$26 to $50 

$1 to $25 

0 


Size group according to the net 
purchases and sales 


$1,001 and over 
$501 to $1,000 
$301 to $500 
$201 to $300 
$101 to $200 
$51 to $100 

$26 to $50 

$1 to $25 

0 


See footnote at end of table, p. 69. 


25 trusts 


Gross Gross Gross Gross 


Oo eRe 


25 trusts 


— RD 


bo 


bo 
© OS em tm OS 


to 


woo 


= to 


—to 


administered by 35 banks,’ January 1953 to October 1955 


Bank Q 





Gross Gross|Gross Gross 
pur- | sales | pur- 
chases 


chases 
1 6 
5 4 2 
7 7 1 
2 2 1 
3 2 1 
2 1 
1 1 
4 2 


Net | Net | Net 
pur- | sales | pur- 
chases 


chases 
3 
l 3 
l 5 
2 
1 3 
] 2 
1 
Bank V 


chases 
1 1 
1 2 1 
2 4 l 
7 5 l 
2 12 1 
2 2 


Net | Net | Net 
pur- | sales | pur- 
chases 


chases 
1 i 
1 
1 4 2 
6 8 
4 
| - 


5 largest 
trusts 


25 trusts 


een 


- > & one DO 


5 largest 
trusts 


25 trusts 


— bo 
Le 
Nw = 


mbt 


en wune 


mom Goan 
PDeOuw 


ome bo 


Continued 


chases 
} 
SSS 
a| 
5 | 
9 | 
4s 
3 | 2 
2 i. 
3 | 
4 3 | 


Net | Net 
sales | pur- 


chases 


me bo ho bo tO 


to 


Bank X 


sales | pur- | 


chases} 
eee 
| 
l 
3 l 
4 
9 1 
2 
3 
3 3 


Net | Net 
sales | pur- 


chases 


5 largest 
trusts 


Bank T 


25 trusts 


pur- | sales 


5 largest 
trusts 


Gross|Gross|Gross Gross |Gross|Gross! Gross! Gross |Gross!Gross|Gross| Gross 
sales | pur- 


yur- | sales 
chases} 





5 largest 
trusts 


|'chases 


-| $ret 


chases | 
=: 
| 1 
2 3 
6 3 
3 | 5 
1 | 6 
Ts 
ee | 
Net | Net 


pur- | sales 


chases 


' 
one 


_ 
~~ > 


| 


! l 
l 
| 3 
| 3 1 
| 9 
| 
Net | Net 


yur- | Sales 


le ases| 





Bank Y 


25 trusts 


Gross Gross Gross Gross) Gross Gross Gross|Gross| Gross Gross|Gross|Gross, Gross Gross Gross, Gross}|Gross| Gross 
pur- | sales | pur- 
chases 


pur- | sales 


| 
| 


pur- | sales 


chases | 


| 


| 
} 


ichases | 





5 largest 
trusts 


G ee Gross 
pur- | sales 





chases 





1 | 4 1 | 2 
1 1 | 1 1 
1 | | 1 

2 1 1 | 1 
5 3 1 | 
4 5 ; 
6 7 | 
6 5 1 

| | ! 

| Net | Net | Net | Net 


pur- | sales 





} | 
ose abe aver 
1 ee 1 
10: 2 
2 | a |-- 3 1 
1 | ae ene 
8| 6 Pha 
le ee ae 
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PaBLE 4.—Frequency distribution of dollar amount of gross and net purchases and sales of common stocks for 8?5 selected person 
administered by 35 banks,' January 1953 to October 1955—Continued 


























ist ro “rT. = ‘ 
Bank Z Bank AA Bank BB Bank CC Bank DD 
Size group according to amount of 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trusts lurgest 2 { 
3 gross purchases and sales (thousands | trusts trusts trusts trust 
= of dollars) = dee) oe - 
Gross|Gross|Gross Gross’ Gross Gross'Gross Gross Gross Gross Gross. Gross Gross Gross Gross Gross Gross Gross G Q 
pur- | sales | pur- | sales yur- | sales | pur- | sales pur sales | pur sales | pur sales | pur sales pur sales) pur " 
. chases chases chases chases chases chases chases chuses chases chases 
OSS ; —— -———  ——- — — -—- 
eS 
3 $1,001 and over _- ; peed 4 : { 1 l l 2 l 2 ! l 
a $501 to $1,000 2 2 l I l 
= $301 to $500 1 1 | 1 1 1 l 2 l 2 l l l 
$201 to $300____ ‘ 2 2 2 2 ! I l 1 1 $ 
i $101 to $200 A 1 1 1 z 1 l i 3 1 2 I 1 2 2 
1 $51 to $100 . 2 2 l 10 1 2 2 l l 
9 $26 to $50 ] 2 y 1 ! 3 2 3 ; 
1 $1 to $25_- 8 s 15 1 l l 6 12 | 14 
0 oid ie ee * il 11 ] 7 2 15 v 3 2 ¥ l i 2 
4 ie | | 
Size group according to the net Net | Net | Net | Net Net | Net Net Net Net Net Net Net Net Net Net Net Net Net Net \ 
purchases and sales pur- | sales | pur- | sales || pur- | sales | pur- | sales | pur- | sales | pur- | sales | pur- | sales pur- sales | pur- sales) pur il 
jeniases chases che ses chases chases chases chases chases chases chases 
t - - _ — - = = - - — — 
: : 210i) Gee Se =. S08 hee : l 1 1 
$501 to $1,000___- z a . = 1 1 ] ] l l l 
= $301 to $500______ ee 1 l I I 
ft . _ } , ] l ] l l l 
1 3 $101 to $200... _- : 1 1 3 2 4 2 1 
l 4 $51 to $100_- ara nd 1 1 1 l 6 2 1 1 2 l ; 
$26 to $50__...______- : 1 | 9 ! 2 1 2 1 
e 4 $1 to $25... oe miwadeeae 4 Ss | ) 4 5 3 11 2 8 
3 0 Ss EP 6 cate es 4 7 | 6 2 l 
| 
7 Bank EE Bank FF Bank GG Bank HH Bank II 
Size group according to amount of 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest 25 trusts 5 largest e trust 5 large 
gross purchases and sales (thou- trusts trusts trusts trusts —— trusts 
— sands of dollars) i Na Ni i Nh 
Gross|Gross|Gross| Gross |Gross Gross|'Gross Gross’ Gross|Gross Gross Gross |Gross Gross Gross Gross’ Gross Gross Gross Gro 
| pur- | sales | pur- | sales |} pur- | sales | pur- | sales | pur- | sales | pur- | sales || pur- | sales pur- | sales | pur- | sales pur salt 
_ chases) chases chases chases chases chases chases chases chases chase 
| | } 
SS ee nent | aang eens 
3 $1,001 and over. -__- 2/8852 -| net oi Tes. | 
$501 to $1,000-_ llc ae soci | 1 | = 1 1 1 I 1 
~ $301 to $500_ - -- cee ee 1 1 1 
$201 to $300. _.._--- spiel 1 1 ee 1 |} 1 | 1 1 1 I 1 
> $101 to $200...-.---- Sica ee 1 Sire AL 1 2 1 3 2 
1 $51 to $100... _- = sane ae ee 1 1 | 1 i 3 8 1 4 1 2 2 l 
1 $26 to $50.......- eo seduabecancknd 7 6 | 1 | | 3 | 3 3 2 1 : 3 2 l 
: m $1 to $25_.._-- Pee ee ee stare cae 8s} 1] 1] 6 9 1 5 10 1 12 12 3 3 12 10 2 
S 6 ae sabtsebestieed | 7| Ste 14| 14 4 3}| 15 2 2 5 5 1 7| 10 1 
7 i | | ' 
_ at " ‘Tf Poe gee ee ee ee ae on r 
Size group according to the net || Net | Net | Net | Net | Net | Net | Net | Net Net | Net | Net | Net || Net | Net | Net | Net Net | Net | Net | Net 
purchases and sales | pur- | sales | pur- | sales || pur- | sales | pur- | sales || pur- | sales | pur- | sales || pur- | sales | pur- | sales | pur- | sales | pur- | sales 
||\chases| chases chases chases chases chases chases chases chases chases 
: A oe eye mas | Un | 1| Siem) ee, iT? ; as bs a 
S 4 > \| | 
$1,001 and Over... .-..-.<.. ae 
SO0L40 8000865 nn nccenn a 5 ene atl 
_ | $301 to $500 1 | 1 
$201 to $300 ie ae | l 1 ] 1 1 l | 
; 5 $101 to $200_- __. bade oes oP Me 2 1 2 1 1 1 
1 Z $51 to $100_- ‘ : 1 1 1 5 2 1 1 1 
E S = $26 to $50__ te ey ber. teh 2 1 1 1 1 
E i WUE NN on ca ceckunne al 6 | 8 | 1 6 6 1 3 i) 1 9 . 3 l 10 3 I 
i ; ths CaNbwatos Serataeaeall 3 . 9 3 1 3 5 


1 Each bank reported on 25 trusts, 5 of which were the largest administered by the respondents, and the remaining 20 were selected at random, The market value of all the 
trusts exceeded $100,000, The 5 trusts were those with largest holdings of common stocks at each bank. 








Common Trust FuNpbs 


from the Federal Reserve 
Bulletin for August 1956 reports on the first of the 
annual surveys on common trust funds conducted by 
the Board of Governors of the Federal Reserve System. 


The following reprint 


SuRVEY oF Common Trust Funps, 1955! 


The annual survey of common trust funds, of which 
this is the first, is part of a program instituted by the 
Board of Governors to provide information concerning 
the uses made of principal accumulations of savings. 
Common trust funds, as special mediums for investment 
of trust funds in the care of banking institutions, 
recently have had a rapid growth that portends their 
future importance in this general area. 

The term common trust fund means an investment 
“pool” operated and maintained by a bank or trust 
company exclusively for the purpose of combining the 
funds of many accounts held in a fiduciary capacity and 
created and used for true fiduciary purposes.’ 

There are two basic types of common trust funds, 
legal and discretionary. A legal fund is restricted to 
investments prescribed by State law or by a State 
authority as legal for the investment of trust funds, 
A discretionary fund is not limited to a legal list of 
investments, but is one that permits full investment 
discretion to the trustee. Either a legal or a discre- 
tionary fund may be diversified in its holdings or may 
be a special fund limited to one type or class of invest- 
ment. 

Common trust funds of the kind embraced in this 
survey are established and maintained in conformity 
with the rules and regulations contained in section 17 of 
regulation F of the Board of Governors of the Federal 
Reserve System. This section was promulgated De- 
cember 31, 1937, coincident with the related provisions 
of the Internal Revenue Code dealing with tax exemp- 
tion of such funds. Basic authority for the establish- 
ment of common trust funds has been enacted in all 
States except Iewa, and in the District of Columbia. 
Funds are now operated in 36 of these jurisdictions. 

This survey covers all common trust funds for general 
investment operated by banks and trust companies in 
the continental United States administered under sub- 
section (c) of section 17 of regulation F, and which had 
been in operation for at least 12 months on January 31, 
1956. 
and trust companies. The survey attained complete 
coverage of all of these funds. 


There are 198 such funds operated by 162 banks 


All statistics for 1955 cover a 12-month period; the 
reporting period is not identical for all funds, however, 





1 Reprinted from Federal Reserve Bulletin. August 1956. 

2 As defined by sec. 584 (a), Internal Revenue Code of 1954, the term “common 
trust fund’? means a fund maintained by a bank or trust company ‘‘(1) exclusively 
for the collective investment and reinvestment of moneys contributed thereto by the 
bank in its capacity as a trustee, executor, administrator, or guardian; and (2) in 
conformity with the rules and regulations, prevailing from time to time, of the Board 
of Governors of the Federal Reserve system pertaining to the collective investment of 
trust funds by national banks.”’ 


Note.—This article was prepared by Robert L. Hill of the Board’s Division 
of Bank Operations with the collaboration of the Division of Examinations. 


because of variations in fiscal years and related valua- 
tion dates. The terminal date was in October 1955 in 
35 percent of the funds, November 1955 in 25 percent, 
December 1955 in 14 percent, and January 1956 in 26 
percent. 


INVESTMENTS HELD 


The combined market value of the assets of the 198 
common trust funds included in the survey increased 
from $1,596 million in 1954 to $1,857 million in 1955, as 
shown in table 1. About half of the increase resulted 
from an inflow of new participations and the remainder 
from appreciation in market value of investments and 
realized capital gains. 

The composition of total investment of the funds did 
not change significantly during the report year. Com- 
mon stock holdings of $904 million in 1955 were 49 
percent of the total value as compared to 47 percent 
in 1954. Bond holdings of $708 million, about half of 
which were United States Government securities, were 
$76 million larger than in the previous year, but the 
proportion of the total portfolio invested in bonds de- 
clined from 40 to 38 percent. Preferred stocks were 
approximately 12 percent of total investments in both 
years and other investments (mortgages and savings 
deposits) were 1 percent. Cash holdings changed little 
at $10 million. 

Diversified discretionary funds —Total assets of the 
138 diversified discretionary funds covered by the 
survey amounted to 80 percent of all common trust 
funds at the end of the 1955 reporting period. They 
increased $208 million during the year, of which $96 
million was from new participations and $112 million 
from appreciation in market value of investments and 
realized capital gains. Details are given in table 2. 

Common stock holdings in 1955 were 53 percent of 
total investments for this group, and they ranged from 
15 to 90 percent of the portfolios of individual funds. 
Bond holdings were 35 percent of aggregate holdings 
and individual ratios ranged from a low of 1 percent 
to a high of 77 percent. Investments in preferred 
stocks remained approximately 11 percent of total 
assets, and individual ratios in 1955 portfolios ranged 
from zero to 42 percent. Other investments (mortgages 
and savings deposits) amounted to less than 1 percent 
of group holdings and were held by only a few funds. 

Diversified legal funds.—Total assets of the 42 
diversified legal funds covered by the survey amounted 
to $285 million or 15 percent of all common trust fund 
Of the $34 million increase during 1955, $23 
million was from new participations and $11 million 
from appreciation in market value of investments and 
realized capital Bond holdings represented 
approximately half of the investments of this type of 
fund, and individual holdings ranged from 20 to 71 
percent. Common stock holdings were 32 percent of 
total holdings, and holdings of individual funds were 
in a relatively narrow range between 16 and 37 percent. 


assets. 


gains. 
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Preferred stock holdings represented 16 percent of total 
investments of this group, with individual fund ratios 
ranging from zero to 48 percent. Only a few funds 
held mortgages and savings deposits. 

Special funds.—A bank or trust company operating 
either a legal or a discretionary fund may, by plan or 
institutional policy, limit investments to one type or 
class, for example, exclusively common stocks. In this 
study, these funds have been grouped under the classi- 
fication of special funds. 

Ten of the eighteen special funds held only fixed 
income investments (bonds or bonds and _ preferred 
stocks); the balance held only common stocks except 
that small amounts of Government securities were held 
temporary investments or to supplement cash 
requirements to meet withdrawals. As a group, these 
funds held 5 percent of the total assets of all common 
trust funds. 


as 


INVESTMENT ACTIVITY 


Gross security transactions (purchases, sales, and 
redemptions) of all common trust funds totaled $578 
million during the report year. Activity or turnover 
of bonds was over two and one-half times as great as 
that of common stocks and slightly greater than that 
of preferred stocks.’ Activity in bonds was affected to 
a considerable extent by the practice of using United 
States Government securities as a temporary invest- 
ment and as a supplement to cash holdings. 

Approximately 63 percent of the new money flowing 
into common trust funds during the report period is 
estimated to have been invested in bonds, 15 percent 
in common stocks, 17 percent in preferred stocks, and 
4 percent in mortgages and savings deposits. This 
distribution is based on the assumption that the 
amount by which purchases in each class of securities 
3 For this purpose, activity or turnover, of bonds for example, is measured by 


dividing the average of gross purchases and gross sales of bonds by the average of 
bond holdings at the beginning and end of the report period. 


TABLE 


Total investments 


1. Invest 


Investment 2 


ing principal cash 
Bonds, 
cates, total 


U. 3. Government, total 


notes, 


(incluc 


1- 


ind. certifi- 


Marketable, matur 


ing 
1 year or less 
After 1 year 


Nonmarketable 


State and political sub- 
division 


Domestic 


total 


Industrial 
Public utilities 


R 


ailroad 


Other 


Other 3 


Preferred stocks, total 


Industrial 
Public utilities 
Railroad 
Financial 
Trade 
Other 


Common stocks, total 


Industrial 
Public utilities 
Railroad 
Financial 
Trade 

Other 


Other investments 4 
Principal cash 


board of governors. 


corporate, 


ment holdi ngs, 


trust funds, 


[Doll ir amount 


Holdings, 


il 


At 


market 


alue 
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450 
158 


85 
38 


14. ¢ 
10.£ 


«.¥ 
i7.9 


' 
pure NhaSsEs 


1 Survey of 198 common trust funds operated under sec. 17 


funds ranging from Oct. 31, 
less than 12 months. 


2 Nonmarketable U. 
ings at market value. 


and purchases of securities received. 


reporting period are included in appropriate investment category at market 
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Data are for 12-month periods with terminal dates for individus |] 
1955 through Jan. 31, 1956. 
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realized 
s of securities surrendered 


S. Government securities are valued at cost and other hold 
Purchases are shown at cost and sales at proceeds 
Conversions and exchanges of securities are treated as sak 
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Stock rights held at beginning or end of 


Proceeds from sales of such rights are included in proceeds from sales of s 


during period. 


Details may not add to totals because of rounding 


Value 


curities 


3 Quasi-government agencies, and Canadian Government and corporations. 
4 Mortgages, savings deposits, and savings and loan shares. 


TABLE 2.—Market value of investment holdings of common trust funds, by type of fund, 1954-55 











{In millions of dollars] 


Change 


96. 2 


90. £ 


20. 


All funds Diversified discretionary 
funds 
Investment ? 
1955 | 1954 (Change| 1955 1954 
iii ssi a a pales ai atl peel Peet noha akc toss ek eile 
Total... | 1,856.5 | 1,595.7 | 260.8 | 1,487.3) 1,279. 
Bonds, notes, and certificates ___...-- 708. 4 | 632.9 75. 5 | 520.7 468 
U. 8. Government................- 320.5 | 317.9) 2.6) 237.0 235 
State and political subdivision _- -_-- 31.2 | 25.6 | 5.6 | 18.6 15 
Domestic corporate. - - - - <s 336. 9 273.5 63.4 | 250. 1 206 
Other _--- wruneedes 19.9 15.9 4.0 15.0 11. 
Stocks... | 1,117.9| 937.9 | 180.1 948.1 | 795 
Preferred _- 213.7| 190.2] 23.5| 166.3 148. 
Common... 904.3 747.7 156. 6 | 781.9 646 
Other investments - . ~ 20.0 14.4 5. 6 12.3 9. 
PRIMGNT MEIN its ncn scant asvnceesan 10. 2 | 10. 5 —.4 6.2 7 
Factors affecting change during year: 
Net additions to principal funds__.-- 134, 2 
Appreciation in market value of in- | 
vestments... __- eo Rig sti a Cad 102. 0 | 
Realized capital gains...............|--------- 24.6 


1 See table 1, note 1. 
? See table 1, note 2. 
§ Less than $50,000. 


Diversified legal 


funds 

1955 1954 
284 250.8 
142.1 126. 5 
71.9 71.5 
4.2 4.1 
62.8 49.1 
3.2 1.8 
135. 6 117.6 
45.6 39.9 
90.1 77.6 
4.1 3.1 
2.7 3.6 


Change 


oo 


Special funds 


Discretionary 


1955 


195 


4 


Change 


wm 


“Ice 


4 Results from reporting instructions providing that securities purchased but not 


paid for are included in investment holdings and as a deduction from principal cash. 
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TABLE 3.—Size distribution of common trust funds, 1954-565 ' 


[Dollar amounts in millions] 


All funds Diversified discretionary funds Diversified legal funds Special funds 
Si fund (total assets, 1955 1954 1955 1954 1955 1954 1955 1954 
ae Cone 
Num- lotal Num- Total Num Total Num- Total Num- | Total | Num- | Total | Num-! Total | Num- |! Total 
} ber of issets ber of assets ber of assets ber of assets ber of | assets ber of assets | berof | assets ber of | assets 
funds fund funds funds funds funds funds funds 
_ seo — ~ —_ - 
All fund 19S | $1,856. 5 198 | $1, 595.7 138 | $1, 487.3 138 | $1, 279.7 42 | $284.5 42 | $250.8 18 $84. 7 18 | $65. 2 
Un $1 29 20.1 14 28.0 14 9.2 30) 18. 0 7 5.7 10 5.4 hi 8 5.2 _ 9 “Fe 4.6 
$1 to $2 $2 44.1 27 39.8 24 33.9 19 27.9 6 7.8 7 10.9 2 2.4 1 1.0 
$2 to $5 51 171.3 WO 167.7 37 121.9 35 115.9 ll 37.9 10 35. 8 3 11.5 5 5.4 
$5 to $10 33| 231.6 24 167.9 2% | 189.9 2 | 140.5 5| 30.1 3 | 20.7 2| 116 1 6.7 
$10 to & 3: he 35 556. 1 19 295. 1 21 341.3 13 203. 0 12 177.8 3 54. 1 2 37.0 
G95 te $A) 13 458, 2 9 336. 9 13 458, 2 y 336. 9 
$50 to $100 379. 1 4 299. 2 5 379. 1 4 299. 2 = 
bh allies < eke 
1 See table 1, note 1 2 See table 1, note 2. 
exceeded sales represented investment of new money, largest fund included in the survey had total assets 
and that all other transactions were switches between valued at just under $100 million at the end of 1955; 
or within the various classes. Of these other transac- at the other extreme, the smallest fund had only 
tions, 56 percent were in bonds, 30 percent in common $145,000. Both were diversified discretionary funds. 
stocks, 12 percent in preferred stocks, and 2 percent in None of the legal or special funds had as much as $25 
mortgages and savings deposits. As shown in table 1, million in total assets. 
purchases exceeded sales in all major categories. The number of common trust funds has increased 


rapidly in recent years, partly because of the increase 
in the number of States that have only recently passed 
The s1ze of common trust funds varies widely, as enabling legislation.* Only 40 of the present funds 


< 


GROWTH AND DISTRIBUTION 


shown in table 3. There was a general increase in 
size from 1954 to 1955; however, 4 funds, 2 diversified 
and 2 special, decreased in size during the year. The 


4 Years of enabling legislation are shown in table 7. 


TaBLe 5.—Common trust funds and their investment holdings, by 
class of bank} 


TaBLeE 4.—Starting dates of the 198 reporting common trust funds 
Market value 

















a - a -_ | of holdings 3 
Discretionary Legal . ; (in millions 
. Class of bank Number | Number | of dollars) 
er sae se Ge ee eee er ge of funds | of banks? | 
Special Special | 
Year Total Fe are oa OE Se ee) | 1955 | 1954 
Diver- | | Diver- . os eaecna - : : acidemia | | 
sified | Fixed sified Fixed | | 
| income | Common income | Common All banks, total 198 162 | 1, 857 | 1, 596 
invest- stock | invest- stock panne en et | eee 
| ments | ments Diversified discretionary : 138 124 1, 487 | 1, 280 
| ; Diversified legal “ 42 41 | 285 | 251 
7 a pe ee GA Sen eo SEP, Oe Susi Ac: is 18 18 | 85 | 65 
Total _- 198 138 | 6 7 42 | 4 1 === ————[S> -—=S=_—|_ ——— 
- | State member banks, total_....._._- 85 61 | 1, 266 | 1, 121 
1955 1___ 1 1 | : —— — 
1954 24 14 1 1 6 1 1 Diversified discretionary 55 53 | 994 881 
1953 33 23 3 2 5 5 Diversified legal 27 26 257 | 231 
1952 20) 12 2 4 1 Special__-_- 3 3 | 15 | 9 
1951 20 15 1 4 = = =| === 
National banks, total : 79 72 373 298 
1950. 22 12 10 |. aioe ant eine 
1949 14 13 1 : Diversified discretionary - -- --- 62 60 318 253 
1948. 8 7 1 | Diversified legal ; 11 11 | 21 14 
1947___- 16 12 3 1 : Special. --__- i 6 6 | 34 31 
1946__ 3 2 1 : | | 
Insured nonmember banks, total 19 17 | 28 22 
PN occ 11 9 2 — | | 
1944 7 4 Pa. ao 2 2 : ; : Diversified discretionary ; 10 10 | 20 16 
1943 = 14... BE Sa ; 2 =e Diversified legal___- fe : 3 3 | 4 3 
1942_. 4 3 anal oe ook ie a RE ass ceceaiekdnmoennkexst oi teks 6 6 | 4 3 
1941 ) 5 ae ee ee = 
Noninsured nonmember banks, total --- 15 12 | 189 | 156 
1940____ 6 4 1 1 Ke 3 - — Ha 
1939 _____ 2 l : ‘ Oe len ei a cg Diversified discretionary -.--.-.----- 1] ll 155 131 
1938____ rf = ‘ a ee Se Diversified legal ---- ete eee 1 1 | 3 3 
1937__. ca 4 eal chaos rocee De ae a acca Special_.._... ikick etka Sime awicgesion 3 3 | 31 22 
i | | i ze a e Bata a -” 
1 At least 17 other discretionary funds and 1 legal fund are known to have begun 1 See table 1, note 1. 
operation in 1955 but were excluded from the survey because they had been in 2 Details do not add to total because some banks operate 2 or more funds. 
operation less than 12 months on Jan. 31, 1956. 3 See table 1, note 2. 
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TABLE 6.— Types of common trust funds and investment holdings, by Federal Reserve district, 1955 ' 


{Dollar amounts in millions] 








Number of funds 


| 
| 





Bonds, notes, and certificates 


| State 








Special | Total 
Federal Reserve district Diver- a hold U.S. | and 
sified | Diver- | | ings? | Gov- | poll- 
Total | disere-| sified | Discre-| Total | ern- | tical 
tion- legal tion- | Legal |} ment | sub- 
ary ary divi- 
sion 
| i 
All districts. _...........- 198 138 | 42 | 13 | 5 | $1,856.5 | $708.4 | $320.5 | $31.2 
aie eh con akuaus 24 a |. 219.5| 75.3| 41.5| @) 
eet ede 40 21 RR eageS 428.2} 2063| 70.7] @) 
PRIMES Gcococcucsn_ocses 29 14 14 |_____- 1 505.9} 152.0] 96.6 16. 2 | 
ClSMNIE titted cuiatciss dos awsne 17 8 6 2 1 179.7 75.7} 27.8 12.7 
Bie sete aiesnswacas 23 17 2 3 1 132.0 44.4/ 21.6 1.2 | 
Ff ame ipa pean 15 tn 2 1 42.8] 15.7 | 5.8 2 
GR t coiceceneutdancseoce 15 13 1 1 _ 79.4) 368] 162] 2 
Ri ee ee 10 cits 3 107.8 | 44.2 12. 4 | 2 
i eae 3 ON ica eda tases : 1 11.9 | 5.7 | 2.0 
[oe 9 © faccucses ees 30.8} 9.6 5.6 | 5 | 
OIE ee sa a cocina oe nxe 5 Be 192.0| 60] 33 
ea 8 ic a sede font 99.5 | 36.7 | 16.8 | 5 








1 See table 1, note 1. 

2 See table 1, note 2. 
were in existence at the end of 1946, as shown in table 4. 
In the following 3 years the number nearly doubled 
and since then there has been an average of 24 new 
funds a year. 

The 198 funds included in this survey were operated 
by 162 banks, as summarized in table 5. A number of 
banks operated two or more funds, usually a legal and 
a discretionary fund. The largest number of common 
trust funds operated by 1 bank was 4 (2 diversified 
discretionary and 2 diversified legal funds); this was 
the result of a merger of 2 banks. At the end of 1955, 
State member banks operated the largest number of 
funds with assets totaling $1,266 million, national 
banks operated funds with assets amounting to $373 
million, and nonmember banks operated funds with 
assets totaling $217 million. 

Geographically, 83 percent of the discretionary and 
all of the legal funds in the survey were in States east 
of the Mississippi River. Dollarwise, this area held 
69 percent of the common trust funds, of which almost 
half was in the Boston, New York, and Philadelphia 
Federal Reserve Districts, as shown in table 6. New 
York State had the largest number, 35 funds, Penn- 
sylvania was second with 31, and Massachusetts third 
with 16, as shown in table 7. These 3 States had 
41 percent of the total number of funds. In dollar 
size, Pennsylvania ranked first with $565 million, New 
York second with $412 million, and Massachusetts third 
with $167 million. These 3 States accounted for 62 
percent of all assets of common trust funds included in 
the survey. 


3 Less than $50,000. 
4 See table 2, note 4, 


TABLE 7.—Stale distribution 


Cor 


por- 


ate 





State, with year of legalization 


of common trust 


33 States, including Dis- 


fund 


trict of Columbia? 


Alabama (1943) 
California (1947) 
Colorado (1947) 
Connecticut (1943) 


Delaware (1935) 


District of Columbia (1949) 


Florida (1941) _- 
Georgia (1943) __- 


Illinois (1943) ___. 
Indiana (1937) __._-- 
Kentucky (1938) ___-- 
Maine (1951). _-.-- 


Maryland (1945) 


Massachusetts (1941) _- 


Michigan (1941) 
Minnesota (1937) 


Missouri (1940) 3 
Nebraska (1953) 
New Jersey (1945) 
New York (1937) 


North Carolina (1939) 
Ohio (1943) __- 
Oklahoma (1949) _ - 
Oregon (1951) - -- 


Pennsylvania (1939) 
Tennessee (1953) 
Texas (1947) ____- 
Utah (1951) - -- 


Vermont (1933) 
Virginia (1944) s 
Washington (1943) 
West Virginia (1943) 


Wisconsin (1943) _...-- 





1 See table 1, note 1. 


2 Arizona, Arkansas, and South Carolina also have 


s 




































Stocks 
Other Prin- 
invest cipal 
All | Pre- Com nents cash 
other | Total ferred mon 
$19.9 | $1,117.9 | $213.7 | $904.3! $20.0 $ 
28} 142.9 10.6 | 132.4 i 
4.8 | 217.0 25. 8 191. 2 1.2 3 
6.3 | 351.5 | 114.2 237.3 2.3 
£71 101.9 27.5 74.4 2.1 
6 77.1 | 10.4 66.7 9.9 6 
@) | 25.8 7.1 18.8 1.1 2 
9 | 42.4/ 52] 87.2 
62.7 1.9} 60.9 14) ¢ 
3) | 6.2 4 5. 8 ( 
1.0 16. 5 2.4 14.0 4.4 3 
12.3 2. 5 v8 5 2 
S 61.6 5.6 5. v ¥ 3 
' 
of common trust funds, by type, 1955! 
Number of funds 
Diversi- Special 
fled dis- | Diversi = 
Total cretion- | fled legal 
ary } Disere- Leg il 
tionary 
198 138 42 13 
2 r 2 
4 4 
4 | 2 2 
9 9 
3 | 3 | 
4 2 2 
4 3 | 1 
5 5 
5 5 
3 2 1 
2 | 2 
2 2 
6 5 | l 
16 | 16 
4 4 
3 2 | 1 
7 4 3 
1 1 
6 2 4 
35 17 | 18 
5 3 2 
7 6 | ] 
2 2 
1 1 
31 11 16 2 2 
6 | 4 2 
5 5 
1 | ] 
1 | 1 
7 6 l 
2 | 2 
1 | 1 
4 3 l 
funds, excluded from this 


survey, which began operation in 1955. , 
3 By court decision; legislation was enacted in 1955. 












APPENDIX 3 


OPEN- AND CLOSED-END INVESTMENT COMPANIES 


1. Tables 1 and 2 in this appendix show for the 20 
open-end and the 5 closed-end investment companies 
the amounts in terms of shares and dollars of each of 
the 25 selected stocks acquired or disposed of other than 
on the New York Stock Exchange. These non-New 
York Stock Exchange acquisitions and disposals were 
classified by the National Association of Investment 
Companies into five categories: 

(1) Exercise of rights and new-issue purchases. 

(2) Secondary offerings. 

(3) Over the counter and exchanges other than 
the New York Stock Exchange. 

(4) Stock dividends and stock splits. 

(5) Mergers, conversions, and exchanges of stock. 

Since the data on institutional trading represent cash 
transactions, items 1 to 3 are included and items 4 and 5 
are excluded from the monthly transactions of the open- 
and closed-end investment companies reported in 
appendix 5. 

2. Tables 3 and 4 present the holdings of each of the 
25 stocks on January 1, 1953, and October 31, 1955, by 
the 20 open-end and the 5 closed-end investment 
companies. 

3. Table 5 shows the annual portfolio turnover ratios 
for 19 open-end investment companies for each fiscal 
year, 1946-55. The method used in computing the 
turnover ratios is explained in the following statement 
supplied by the National Association of Investment 
Companies: 
The method used attempted to give as clear 

a picture of the effect of management thinking 

as possible—as reflected in changes in portfolio 

holdings. ‘To achieve this it was necessary to 

devise a method for eliminating the effect of 

net new money being put to work by investors 

in these funds or the effect of net liquidations 

by investors of their holdings. Without allow- 

ance for either of these factors, a distorted 

picture of portfolio ‘‘turnover’’ results. 

For example, a fund beginning a fiscal year 

with $50 million of assets may have sold, net, 

an additional $50 million in new shares to 

investors. This money would have _ been 


invested but would not represent replacement 
or change of security holdings but investment 
in additional securities. If no other portfolio 
transactions had been made, there would have 
been no portfolio ‘“turnover.’”? Assuming no 
change in securities’ values, average assets of 
the company during the year would be $75 mil- 
lion ($50 million at the beginning and $100 
million at the end) with a 67 percent portfolio 
“turnover” if purchases resulting from new 
money brought in were included. There was 
actually no ‘‘turnover”’ in the sense of replace- 
ment of securities. Net redemptions would 
have the opposite but equally erroneous effect 
on “turnover.” 

The formula used eliminates this distortion. 
Rate of turnover is computed by dividing the 
lesser of the portfolio purchases or sales for the 
period by mean average of common stock 
assets for each period. 

Note that the lesser of portfolio purchases or 
sales are taken. It has been found that the 
difference between portfolio purchases and 
sales is approximately equal to the net sales or 
net redemptions of investment company 
shares (new sales related to net portfolio pur- 
chases, net redemptions related to net port- 
folio sales). Using the lesser of portfolio 
purchases or sales will therefore show transac- 
tions that are not a result of inflow of new 
money or outflow through net redemptions by 
shareholders. This portfolio figure is then 
divided by the average assets available to the 
management during the period. The average 
assets are secured by taking the total assets at 
the beginning of the period and the total assets 
at the end of the period. 

It should be noted from the individual 
figures, the investment objectives of the fund, 
the portfolio composition, management view 
of the general outlook of the economy, etc., all 
have the effect on the amount of portfolio 
turnover, and, apparently, in differing degrees 
for each fund. 
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1954 


1953 


1954 
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TARLE 1.—Selected common stocks acquired or disposed of by 20 open-¢ nd investment compar tes other than on the New York Stock Exchange 


Year and month 


1955 January __- 
March. - -.. 
May. 


February 
March 
March. ... 


October. -_- 
1955—January-..- 
February 
August 
September 
October--.- 


January 


1955—February.- - -. 


April 
June 
July 


1954—September - - 
October 


November 


1955—February.- - - - -- 


Li: 


In sh: 


| 


Exercise of | 








1953—December......-]..--.-...-.. | Paataavdaae | 200 | i 

1953—February...-..-- ey Ss ie eee oe ee 1, 000 

oo | es a ehiadaabidinn 1, 500 
PU inthsiiecmrehexcacesdek> eee re 1, 000 
(RE EES om ibe 1, 000 
Octobet.....--.-.- sional : Selvdatilic i, 000 


Over-the-counter 
exchanges other than 


January 1953-October 1955 


ires 


ee | < | ; 


and 


ALUMINIUM LIMITED 


Conver- 
sions, eXx- 


Stock 


—E— 


C. I. T. FINANCIAL CORP. 





1953—February 
March 
June-__...- 


August...__-- 


1954— March __. 
November 
1955—April__.. .. 


September. - .--- 


~ 14, 000 


3, 000 


"95, 000 
4, 500 
6, 500 


2,000 |_-- 


1 206, 100 
a crete ust : | 
5, 000 











LOG oa io chs ch acme aah eatin 7, 800 
1951—February- - . ..-- | Set emo Seen a aed | Te ion hn ae 
| 
GENERAL ELECTRIC CO, 
1954—February-......|.......-- ral oe anees 500 | 
MEGS = so2i35- | se 300 
June..- Ot | po Saastnell bia bsSd tetas 2 677, 000 





Net increase in shares as a result of 244 for 1 stock split. 


* Net increase in shares as a result of 3 to 1 stock split. 


Exercise of 


| rights and | Secondary NYSE dividends | changes of | rights and Secondary 
| new issue offerings eae = and stock | stock and | new issue offerings 
purchases splits mergers purchases 
} Purchases Sales 
5, 209 2, 000 200 930, 200) o2. OO 
16, 940 |__. . 11, O80 762, 300 
20, 140 4, 000 15, 100 1, 530, 640 304. 000 
scr tin Utd seh atin 1, 000 
1, 000 5, 000 92, 000 
ate te oe 3, 000 324, 000 
AMERICAN CAN CO. 
ee ” ainda 1, 900 - 
ae nanihhegaeanis é ‘ 9, 700 sa 
ia sina Mia ie vaaeamieacad = 700 ‘ 
i ee - ia a ™ i 4, 200 
iF wesieite 1 a = ag S00 
5 a aa aR mae 1, 300 
: : 1, 000 f 
° 100 
300 x 
e 1, 000 
ae ini 3, 990 
a 2 we lonenteen lel 2. 803, 600 
AMERICAN RADIATOR & STANDARD SANITARY CORP. 
| } 
coinage ss 3, 700 | ‘ 
| 
AMERICAN TELEPHONE & TELEGRAPH CO 
ee 7 a I Be a 2 10, 000 
tea ie ic dete ciliata ee tphkeowsas pinninioiae 
a aes a a a 1, 000 aA manenia 
er . ar ‘a ile soars ce ee _ 
De ae 10,400 |_. Ta cll 6, OOO 
i a A os ae a 3, 000 
sal Saale Nel Ee ae a 1, 000 ~ 
Sk cal eed aia ands ew colon anthemic 800 > aie Sein 4, 200 
ee ee Se ke 2, 000 ee 
Saranac cee aie 1, 500 
puitinheees eli asmastanes 2, 500 lotemmiceominataiat 
ol aupeeiainds dha ad 4, Sts ds ice A Soak es dase aid ae aaa es dente te 4 2, 500 
THE ATCHISON, TOPEKA & SANTA FE RY. CO. 


65, 000 


E, I. pv PONT pE NEMOURS & CO, 


Over 


Pt 


l 


er and Conver 

xchanges other than Stock sions, eX 

NYSE dividends | cl 

ind stock 
Vie 


+} ‘ 
1@-cCOouUnN 
anges of 
stock and 
Inerge 


— lew 
AT ULASOCS iets 


u AM 
448, 600 
147, 600 
AS. O00 
400. 000 


tt) wh) 
320, 100 
24, 500 


31, 200 

48, 100 

os. OOO 
4, 200 

12, 600 

41, OOO 

163, S00 


3. OOO 


1, 630, 000 
, 085, 000 

154. 000 
a 200, 200 
, 726, 400 U¥6, OD 
504,000 
. 167, 0OU 
136, 800 718, 200 
342, 000 
256, 500 
432, 500 


447, 500 


19, 200 a | ] 


55, 000 
91, 500 
75, 000 
76, 000 
80, 000 


406, 0OU 
52, 000 
78, 000 | 

164, 000 

150, 000 

211, 500 

299, 000 


5, 400 
0, 800 


—_ a] 
& 


46, 000 
31, 200 


| } 











76 


TABLE 1.—Selected common stocks acquired or disposed of by 20 open-end investment companies other than on the New York Stock Exchange 


January 1953-October 1955—Continued 
GENERAL MOTORS 





In shares | In dollars 


| 














































































































Over-the-counter and Conver- | | Over-the-counter and Conver- 
Year and month | Exercise of | exchanges other than Stock sions, ex- | Exercise of exchanges other than Stock sions, ex- 
rights and | Secondary NYSE dividends | changes of | rights and | Secondary NYSE dividends | changes of 
new issue offerings and stock | stock and | new issue offerings and stock | stock and 
purchases splits mergers purchases splits mergers 
Purchases Sales Purchases | Sales 
i id hake teers | 500 | asitintihaintnineaniaie pat giged adenine te nated eeahibtaine iighiade anata acetal rece SD Wns o6 teeasinsieainiin shbsodenedualeinibmiidans 
aN 2M eae ae oe i cee ea a se aes eos ene JOEL TRE | O00 Is. snus conse: Se a eee Ber 
November... ---|----- asec nei 500 |..----------|------------]----------+- eae iikapaniedee NE hci oe saaenteckasanwcereimeniint Gracie 
1955—February - - -..- 10, 195 | 5, 750 25, 650 |.....-------|------------|------------ CORRE RD |) BOD fon nse hinges... 
March. _-__..---- 3, 500 | 2, 900 SAEED icc ccnacancacddeesacens Hh ceuzececses 329, 000 | eel See 2.2250 Gcghosiceukena bathe eesanws 
NN ee a ee aeee Mags eeeencosl CD ass ae ln eens Eke ae naacanl ee séuteeeneaan SN 4. 5cctaa cue badd he eeeaek henescese 
September. ____- Baeey |---2---22--- s aigipceabackth ci EAD hiacsertaiantebinasnnstacd | S ctmannemebat J--n----nnn0- setae OE bisa ndinsscctescdtis.<. 
| 
GENERAL PUBLIC UTILITIES CORP 
| | | | 
1953—January _...----- See Eos as Bae a tae 11,900 | --2232~-22-<)2<22<222--52 — |------------|----------- 302, 400 |------------]------------ 
a en SS oe a el RM Biidemiond De 2s eee cai ec ana e eats el i gece ae a tie DR Svcs cuts ecdacdacdckancsienaamscese 
I csecasinnaics SAID Necscinecneconie DAE Encininatnwces al aca ll tbdicacihae Pe OE liscdndnceses 0” beet: aeeiesewrer icone 
a ID Ticccioannioact | a Abniad ace lhsaighiiekaKacsgaiatatndmieesee insta neiiasaies ik ND oc sabia lst cscdhastbiet ends... 
INN, = s sclicécsbakdsiindlunebensiamad WEED Neconseas chal cad dats | iihasseadid aia iiaanieaeses! \ cahaiemieeed NUS beniscadsansal inesecacecibicctnadee:-. 
SUNN oN 2 A ny SB 5, 200 | Bd ec tM od tc rR ee st osscc cess iskeeeee os 956900} 055255225: 4... 
1954—March..__.-.._-- | teehee Seer se | pad ctniiaah baadadaadedsaResbinsces 5, 000 Jab eie nla na vignesnee| Hihineeasias pace tseeeehae sdgatacccted 150, 000 
ei 26, 800 See Hey eee Moses tS ee da cna tioer eee 830, 800 1 - SoA een Seine ck See 
EE BO ides ke betainnsiebhehethicnensiekaesd | de eedee Re RES Ee eeReSaeEEET SE Noddnna peebsslanacsaddeks clncngbsdsaksalaeus knuscaellpaeasasess<« 
WAR CBO. oe Rs eae Loree SIND Bocce s2e scan bangthies Udonscie ping Maa eaeaeandaataabats ChO08 fos cntccsccse cases eee. 
PO sopicconcavt: Bucesseessces ieee aie PRON ssccs ee ce csp RERREeaes Ia cokt Nock ER NGs eRaaenenEEeenadeiened 0 eS a oe ee 
GOODYEAR TIRE & RUBBER CoO. 
eI 6 eee iloniewnccncewn | SUbSienes pul satnneenes FP calender ehanidenenal a aeepataldsolandebedembasl>ainnedagane WU Oe Biitenseanccs 
I SN alia a etc eee ee akin min SOND fans caesWatnchiicctuacdcnstieeeersesecel sneanashealsadaaheoees DAMS Becdccccanene ieee saesscnce 
1955—January cp aa ce ee i SS os sacle table hast tveliie  aeieabnnicaiare aaa oS ee! a srs csp tal ni ose chats Salteaeladaa eases dha atceaatle haeeisiecin tactic eas amimaar ee a a 
August ._._...... BOND fs. 2nnens pean renner ore pronaenenety SPREE bociccccicncngbicntsnasanstlashiaushigel Glaabaianidiaibsenen 
\ 
INTERNATIONAL HARVESTER CO, 
1954—May........-..- | dat Sa ts Tv 1, 000 Eres fee areeers | ea ae ae OT as eee ee oo 
TR eiccciceand sas ACM delat BO ccscasuecnatecsaadapboct | seaksie aaa Nal sleamseae ais  seliseachaihscs OE binacc hae cians ates. 
October......... Blac aca ek se ces a eI a RN ies eh el Siete ese a CEs See ke 
November. _-__.- Le NS he ee | il a ce I a a cas sal nis crn onlin wk 
December__....- onset Be ee aol Bo gare NG iiedt cic ned fied cab eRC IESE ASS Ni bnist sien Necks aacnins oat 
1955—January_________ ee ea es De ae eae eB ns eee Deeps Cabse od are “3 . 
February ___-_-- De a a I at at Strat 800 28, 800 
Ms a 76, 000 
Be eccomcse eS 33, 300 e 
NN ooo 5 2! Sse 0 ee I ee SS Oe 9S 2 a i Re Eg 
Oe ee en eakeieee, En iii ebubieehaiesnin cane en neuen See scdenksenenahrameaonnawe 
September...... Jontiebressodiinnmmensnees 
PACIFIC GAS & ELECTRIC CO. 
1953--September---.-_- 3, 700 2, 000 RRS cit iiapcceiniaint ieee atime amine 136, 900 74, 000 OO aa eae 
October_.....--- UE Bi eictscaucc RENO nieccedsncs eee ee ore TEE IIE Nnccvesnnioues RN iil t Ngee cer 
December___-_--- os a eed | 
1954—January______--- | SMR Rs ad De a a es 
February -.....- eta | SOE Banc anmennan 
sce Be re et | hal ham caias: 2, 200 
__ “ aeeaaas | oi gh aie eee eer 4, 800 201, 
See Ace ae 1, 300 
aes baa 2 Daa ot te RODS iccdcctane 
1955—February -_-_-.---- Lode enceeae oe eee ano 9, 000 
IE icrssicacnl Ret een ft aks cdl ge ee : 
R.J. REYNOLDS TOBACCO CO. (CLASS B COMMON) 
1953—October._..____- | Pe | 5 ee oe ee | 2, 000 | nid eiccincacediaciant | ie asi acinar ciaesbiceaelal | ili atalsiadigtiacteedl | pica ee aialescal | 94, 000 | a ied etsiiaeel | nideneuniaaeel | ST 
SEARS, ROEBUCK & CO. 
| 
1954—September...... | a a ae | 
1953—January........- | 5 iia aaaiipea 14, 000 
ree ed ee 
I a 
I 
1954—March.._._____- 38, 900 8, 200 
a I a i 
I aes ct acs ncaa ceca a ikea latina 





3 Net increase in shares as a result of 2 for 1 stock split. 
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TaBLE 1.—Selected common stocks acquired or disposed of by 20 open-end investment companies other than on the New York Stock Exchange 
January 1953-October 1955—Continued 


SOUTHERN PACIFICO OO. 

































































In shares In dollars 
Over-the-counter and Conver- Over-the-counter and | Conver- 
Year and month Exercise of exchanges other than Stock sions, ex- | Exercise of exchanges other than Stock | sions, ex- 
rights and | Secondary NYSE dividends | changes of | rights and | Secondary | NYSE dividends | changes of 
new issue and stock | stock and | new issue offerings |__ a ae and stock | stock and 
purchases splits mergers purchases | | splits mergers 
Purchases Sales Purchases | Sales 
1054-—-<e I 6 civnshstnnvencessdlscovevnsauns RR a See | Sree cctoebtaiael ; | 13, 500 |_. 
PD aitinicsl kgcnnintemiancnsthaieeund ceeiiewsnint TN iain taintitcens DR rctainciintiininies si : 36, 000 
SOI 1 Pees ie eed w | 94, 000 
DORN seek Nleeicinacdh ite etc icaried dee tebe eine emailed 500 |... pinnae Ubddbbbtiebeteeewe -----| 24, 000 |_. 
DEE tc akin ee nce stiesisaiints taal oxipcctiare mcascal esis wiioiaaast Bg Rabiitb dd dechcs beta cnlonid das ---|-- = 51, 000 
STANDARD OIL COMPANY OF CALIFORNIA 
1953—November-. -...._]-.---------- DE rcccknavnnciieadtaebes —— 76, 500 
a eh la pe ae ae 1, 400 =i | | 84, 000 
a I od ase cena asia comnsatansinnan’ 27, 380 Sen ; : 2, 053, 500 
1955—January.. ae 100 |. te ee 273, 600 7, 600 : 
td cnciebenikebadnebbadeeed paca Se acinabai 246, 000 |... | | 
; oer = oe ae Becca! | 
STANDARD OIL CO. (NEW JERSEY) 
OE I aie atid Na cecenaviardlsanneindesey 800 |. ‘ 58, 400 
RE iitsnsniadlctieinatenad aati tar inca 2, 684 , 193, 248 
OR ath anssonencee 500 oe 35, 000 e 
1064-—BEs Soledad smwncencenn esata aia aebidiiadanda Mania aakane ii dweeinces isccceheakiae en sa : 400, 000 
es See eee Sista tickctearancnd SY ese mae ea ME Bik hirecicceocen 158, 400 
Se eae ool eines ches saspsadin Ghvarevarca marge his ogre alee beens teenie wer Oe a 223, 386 
ca Vite ck cdi esoanekucsestaheesaewsevslsbs<scneanee 550 - 52, 800 
SO 1-54 tp od nocalttouccesbaachibabecaioaadtakenducakec I eee ee een A cod eeeeeasensaan 30, 000 ; 
asad aia scien abtnanctnb ih Ness sens cain isin ccs enon sidl cies wh nv esa IN lett tps a cpp dle ec enim ss 2, 552, 040 
BOG Fri oanten ci cwenccanscclennasccoence eee ecient I (See 
Be riccacleuceceensnss: BE Baton ce cancels tho ae bedcwseaditbabicensces 405, 000 tf | eee 
TEXAS CO, 
1008 AMI itiscicscdiccnccscases Se a a ein ale Aleman ee WN raids ndésns Bea cnnkinwans ‘ 
a ae WN Eis sda caacudulcensa<Seetiak le stadsiebaCulwidenensqncdiscsccceetscs Nooo mecicences ; 

UNION CARBIDE & CARBON CORP. 
Oe © EE babes caciecbewkboasts ban lenconmaskeodineesdkten bedbnsesaaeseun 102, 400 cari 24 | cannic | 
Noe on cada cB baacdeumenie D2 kt e ei dts Li edtikddidkealanabedea nndiieenenwenton DL ie sacseens ‘a 2 
1060 NN eentnnuel cd ccccsteunehtwnewcciniae i a I ls ea ee I criti tevebteisicnivte Lee | j 


1 Net increase in shares as a result of 2-for-1 stock split. 








































TABLE 2. 


Year and month 


1953— May. ne 
1955—January---. -- 


1954— August 
19/4—-Augcust 
1953— February 


1954— August __- 


1954—August.......-- 


1954—June 


August--- 


1954—August-- 
1955— March 


1953—November 


1955—January -- 


1954— August 
1953—October 
1955—April 


1954— August-.- 


Exercise of 
rights and 
| new issue 
purchases 


5, 200 
1, 840 


15, 000 


Secondary 
offerings 





1953— August 


November 


1954—October.........}............ 
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Selected common stocks acquired or disposed of by 6 closed-end investment companies 


January 19638—October 1964 


Tn shares 


Over-the-counter 


and 


exchanges other than 


NYSE 


Purchases 


1 Net increase in shares as a result of 2}4-for-1 stock§split. 


2 Net increase in shares as a result of 3-for-l[stock split. 


+ Net increase in shares as a result of 2-for-1 stock split. 


ALUMINIUM LIMITED 


| 

| 

} 7 —_ . _ } 
Conver- | 


Stock sions, ex- | 
dividends | changes of 
and stock | stock and 

| splits mergers 


AMERICAN CAN CO, 


| 


| 





600 | 


Exercise of 
rights and 
new issue 
purchases 


Secondary 
offerings 


Over-the-counter 
exchanges other than | 


In dollars 


NYSE 


| Purchases 


234, 000 
139, 840 


BETHLEHEM STEEL CO, 


Cc, 


LT, 





200 | 


| | | 
| 13,000 | : 


500 | 


FINANCIAL CORP, 


E. I. DU PONT DE NEMOURS & CO. 


= 


pee | 300 





GENERAL ELECTRIC CO. 


| 2 167, 000 | 


=> 
~~ ' 
S 


GENERAL MOTORS CORP, 


| : | 
i | 500 | 


| 
| 


1, 410, 000 


GOODYEAR TIRE & RUBBER CO, 


| 
so | oe (= 
| 


* 14, 400 | sek 


INTERNATIONAL HARVESTER CoO, 


Scopitenieye: & | 100 | ra pp | 
cae Be ei 


| 


200 | 


PACIFIC GAS & ELECTRIC Co, 


raed 


| 
» | 102, 600 ) 


SEARS, ROEBUCK & CoO. 


SOUTHERN PACIFIC CO, 


| SE EE | Sissi daiieal Ride atcccta dale Recmsine ss 
in iinite ES eonccsxwen | 





| | 10, 983 


IE ee pete B acca cence ae 
IN ci cticaidee  b cs isiancde 


STANDARD OIL COMPANY OF CALIFORNIA 
















Sales 


and 


_| and stock 





other than on the New York Stock Exchange 


Conver- 
sions, ex- 
| changes of 
stock and 
j splits | mergers 


Stock 
| dividends 


ie idiis takin acveah 40, 000 


| sit | 13, 000 








|... | 900, 604 
acai dem song 


ened 


$ 


TABLE 2.—WSelected common 


Year and month 





| Exercise of 
| rights and 
new issue 
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stocks acquired or disposed of by 5 closed-end investment companies other than on the New York Stock Exchange 


Secondary 


of 


Terings 


Jan uary 1958—Octobe r 1956- 


TEXAS CO, 


In shares 


Over-the-counter and 


exchanges other than Stock 
NYSE dividends 


and stock 





Conver- 

sions, ex- | Exercise of 
changes of | rights and 
stock and new f 
mergers pure s 


100 


UNION CARBIDE & CARBON CORP. 








purchases | splits 
| Purchases Sales | 
1954—August--- -|- 
7 “ e $$ ~~ 
tian... 4-35 Bia RO, | ; ee 
Dell SNe tn Ee 
UNITED 
i ciara Site atin aaa i 
1954—August-_-_--- | 
was.) Ly | 1 | 
sisal ii cc acs a IStasade ei =e — . 
1953—May.. .-.-..-- i aa a ee | ; | 2, 680 
August... 10, 258 |. | 22, 780 
Nowaibees......b--sc.-:a...1 i. 3, 484 
1904—DMay 5 2255.50.02]. .c5<cc00 Pe ies 1, 980 
August--.-- aioe icin ania om 
Nowennet coo. ca dos< nc. fee ee gece eee i kit 1, 320 
1955—May-...-..------ foe eer ee ous eS enna eee 1, 080 
seid ; Be | R Oe eee cake 
1955—June_. ...---- | aco ne | pac eae te | cies ; | 49,00 | 








1 Net increase in shares as a result of 2-for-1 stock split. 


i 


200 


RUIT CoO. 


10) 


70 
d 


| 


UNITED GAS CORP. 


266, TOS 


UNITED STATES STEEL CORP. 
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TaBLE 3.—Holdings of 25 selected common stocks by 20 open-end investment companies, Jan. 1, 1958, 








Number of shares held 


Oct. 31, 





| Jan. 1, 1953 1955 
(shares) | shares) 

ee s | : 
a Te am ecm nn ced : 203, 660 299, 290 
American Can Co......-...--- ee ae a c 309, 900 290, 000 
American Radiator & Standard Sanitary Corp____--- eos leat d dine ‘ 155, 100 275, 000 
American Telephone & Telegraph Co.____.-..-_-- datssdesnediube i 81, 500 | 183, 400 
Atonison, Topene &@ Santa Fe Ry. Co... .6<6..-<0.s0n<~<«-,- a ioatl 210, 900 301, 200 
IPS a i nd fe . | 258, 100 470, 800 
©. To Fi Bee ON os ecco erect Nal il i a Sine Soc acl | 146, 300 502, 200 
Dt nem O60... 5. a a kn a occas sack os 191, 200 | 264, 600 
CR IR ne ee x 326, 800 | 852, 700 
(JGRIRERE GO IONS oro cnc wcicndedecnariadcesacéavans acini eaeassapicih 351, 800 | 628, 385 
General Public Utilities Corp_.........___-_-- i 2 oe ee ee ee ee 541, 913 739, 101 
Goodyear Tire & Rubber Co.3__.______ See hy oe ea ebeteieas 196, 530 762, 740 
Ir nn et ed pi aie : 291, 300 209, 300 
Pacific Gas & Electric Co- et Pee Beene ae a 180, 500 215, 000 
R. J. Reynolds Tobacco Co. (class B common)_-_-_._-_---_-----.------ 229, 900 181, 000 
Sears, Boss & O60. .....<<.<cccccccceccce St Petesceewee esses eeek sted 246, 300 248, 700 
Southern California Edison Co__._.-_...--...-----. a is Saale Minas Macias Sint sitll 169, 300 313, 400 
I a 428, 000 | 421, 900 
Standard Oil Company of California. _..............---2---2---- 22 ‘ 411, 400 621, 275 
Standard Oil Company (New Jersey) .-.-.---.-.-.-.---------------- areas 471, 476 95, 943 
a Sh i ea eat, 393, 000 | 532, 900 
San Sc CUI OEN Oe cucecuuedeecmatewscunscewaace 225, 300 300, 500 
PE ee ee FA kT es a Ao 100, 100 156, 000 
United Gas Corp. .........-..- I eI ae lie a re ide his Beene ge JT 330, 300 516, 150 
7 aap RI MON Ra ie. on cnein en cdeumnanexeecw nae 257, 500 1, 085, 400 
Total, 25 selected common stocks......-..-_--- ccd SiS aGMEE Ss bead Saancciasckes 6, 708,079 | 10, 966, 884 
NR OO Eee 54, 433, 000 83, 445, 000 
25 stocks as percent of total common-stock holdings.__........-....-.--.--_-------_--- 12.3 13. 1 

'C, I, T. split 24% to 1 in February 1953, 137,400 shares held before split resulted in 4U~ 


343,500 shares. 


* General Electric split 3 to 1 in June 1954. 338,500 shares held before split resulted 


in 1,015,500 shares. 


* Goodyear Tire split 2 to 1 in January, 1955. 347,700 shares held before split resulted 


in 695,400 shares, 


5 An increase of 1,763, 5¢ 


Change from 
Jan. 1, 1953, 


to Oct. 31 


1955 (per- 


cent) 


na ( t 
er than Stock sions. eX 
lividends changes of 
ind stock stock 
splits merger 
Sales 
1M 
15. 400 
| 
( 
OY, GSO 
592, 280 
97, 552 
59, 400 
1, OOK 
42, 240 
35, 640 
j 


and Oct, 31, 1954 


Market value of shar held 


Change from 


Jan. 1, 1953 Oct. 31, 1955 | Jan. 1, 1953, 





(thousands (thousands to Oct, 31, 
1955 (per- 
cent 
$10, 590 $30, 228 1185. 4 
11, 156 12, 760 $14.4 
2,171 6, 050 1178.7 
12, 959 32, 829 1153.3 
21, 512 39, 457 123 4 
14, 196 70, 149 | 4-304. ] 
10, 972 23, 101 1110.5 
18, 546 56, SSO 1-206, 7 
23, 856 40, O77 -OH8. 0 
24, 274 84, 832 1.949. 5 
14, 632 26, 608 +-R1.8 
10, 613 $4, 239 316.8 
9, 613 7. 326 23.8 
7, 040 10. 330 +46. 7 
9, 656 9, 050 6.3 
25, 865 75.0) 
15, 670 +143. 6 
23, 626 +20. 0 
54, 672 $125.2 
79, 856 +117. 1 
22, 794 57, 553 +152. 5 
16, 222 30, 651 LR 9 
5, 706 &, 268 44.9 
9, 248 15, 485 167.4 
10, 815 59, 697 $452.0) 
368, 518 865, 268 4134.8 
2, 292, 576 4, 292, 068 1.87.9 
16. 1 20. 2 


S. Steel split 2 to 1 in May, 1955. 532,700 shares held before split resulted in 
1,065,400 shares. 


0) shares was accounted for by stock splits 











































TABLE 4.—Holdings of 25 selected common stocks 


80 








Aluminium, Ltd-_--- 
American Can Co 


American Telephone & Telegraph Co 


Be thle hem Steel Co-- 

















E. I. du Pont de Nemours & Co... 
General Motors Corp 


General Public Utilities Corp 
Goodyear Tire & Rubber Co-- 
International Harvester Co 
Pacific Gas & Electric Co 


Sears, Roebuck & Co 
Southern California Edison Co 
Southern Pacific Co 
Standard Oil Co. (California) 
Standard Oil Co. (New Jersey) 


Union Carbide & Carbon Corp 
United Fruit Co 
United Gas Corp 
United States Steel Corp- 


Total, 25 selected common stocks... 


Number of shares held— 


Change from 
| Jan. 1, 1953 | Oct. 31, 1955 | Jan. 1, 1953, 
(shares) (shares) to Oct. 31, 
1955 (per- 
cent) 








sss apelin tein ncn rer oebn'cns ck walt sox pn belgie eaaoindaneo dani wake 121, 000 129, 540 +7.1 
a ea ia einai inlined aad einige eens obi 46, 200 74, 800 +61.9 

Aonericen Retiater & BienGard GeeRary CElP <2 cnc eewsieecnnsncnescenesssseee 15, 000 15, 000 : 
eh cmmmiseinambbicaiened 4 4,000; 7,000. +75.0 
igi wie Re +Learn yen tas kictnn enka GE Cee aie 38, 200 43, 000 +12.6 
UIE NNR a cas eunindsuniehelinbmecanien Jashdiaidsah ieiisaiivaiaie 2, 000 5, 500 +175.0 
nssch teaeciaatieds Lnpiiteicitiicnin nen tbinnetes 47, 700 71, 300 +49. 5 
General Electric Co_.._...------- sda San alanine elicit mmninten thine 66, 300 138, 900 +109. 5 
a ae 28, 000 49, 900 +78. 2 
a ala ak a a Ns ee 69, 062 60, 700 —12.1 
sicily ese an lbenno aati 21, 500 24, 000 +11.6 

Fee a a ee ee ena end See OD eee ce rg 

shige teats beac es techno ace eda eigen ea 51, 000 64, 000 +25. 5 
R. J. Reynolds Tobacco Co. (class B common) .---- -- a ee ee ; IY tic sconk spitbnacinas Necwtculeeainatandients 
as ae ale i cca ee pe bleh i ora eS AOD 99, 600 89, 300 —10.3 

se chta aepecise seestidjes oot a beseeag'anisekoaaps 6 an eos te nina asa eae heel ocaine aE nao emaadaae 0 
aie acsok ccc tasapoaencci casagdh aoa bacon cncnianae eva agineniiticn et vegcaabeaiea Detailed 6, 000 14, 400 +140. 0 
asiiisatisnis ioe nagaeieiniackiediaadademar ts nie i wise nm eaetaanind Gate aieeee arene 35, 200 41, 850 +18.9 
ce ciuieid Giactealbieniomeeoleninintunriveciabe nasal icine ie Dibereatak Gaeta 58, 400 91, 500 +56. 7 
a a i Ew cic ineeeeenaeaihameat 100, 400 90, 000 —10.4 
sa adalah cine AS pts oan acta ipsam iiiceg eietiily ne intense 101, 000 86, 000 —14.9 
a le ein rvienrio 5 ical eaesbeniis eoleeiniiodeatitriactaas 30, 500 15, 100 — 50.5 
ee Bi a a ci anes me knee Ranta 242, 820 182, 400 —24.9 
lle elicit al pbacpsicoe bosses ees caverns Mb aah SERRE: 20, 000 80, 000 +300. 0 
jhe ta iit sialon heh atlas Sieiaeiees ties aml nee iciebee 1, 238, 782 1, 387, 190 +20.0 
Total common-stock holdings. _..__-_- a aS a a a ee 10, 189, 000 11, 680, 000 +14. 6 
25 stocks as percent of total common-stock holdings_- 5st tind scstgpta soir a epiateaaa @ ac eaelieaea aa 12.2 Race Antssudubanwnnd 


TaBLE 5.—“‘Turnover” of common-stock portfolios" of 19 open-end 
investment companies, fiscal years 1946-56" 

















[Percent] 

Company | 1046 1946 | 1047 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
a 13.3 al mo 10.0} 9.7 | 26.8 | 38.4 | 28.5 | 24.5 | 20.6| 20.1] 21.5 
_ SR 28.3 | 22.3 | 22.8 | 16.5 | 32.1 | 30.4| 10.9] 10.2|18.0| 8.2 
Te ceeasiee 34.4 | 20.4 | 33.1 | 23.0| 36.0] 15.0] 10.4] 7.2] 20.3] 15.4 
Rett seacdeed 11.8 | 18.6 | 30.8 | 39.6 | 35.3 | 43.2 | 43.0 | 18.0 | 26.2] 15.2 
a a ad | 55.6 | 36.1 | 43.2 | 30.8 | 28.3 | 18.7) 18.7 | 25.1| 268| 22.3 
| CARRERE: | 31.5 | 25.9| 15.2| 7.6| 31.9 | 25.9 | 20.9| 19.0| 21:8| 14.0 
Te eens 17.4 | 38.2 | 35.1 | 32.5 | 36.5 | 32.4 | 18.7] 27.7| 23.7| 21.1 
i. caccceaneeneed 41.9 | 35.5 | 25.2 | 18.5 | 26.6 | 21.7) 14.8| 12.9] 13.9| 13.7 
ieee 4.8| 83/206] &5| 92/17.5| 11.6] 48] 148] 128 
Ta ahemaeiaia 14.5| 9.7| 14.1 | 10.1 | 23.7| 16.2| 11.2] 12.8] 16.7] 17.8 
Er caenticeinmaeeue | 44.0 | 25.4] 9.2] 9.8] 201] 96] 48] 62/169| 9.7 
erate 14.5 | 16.8 | 10.6 | 14.1| 19.3| 16.3] 11.3] 5.5| 14.2] 13.6 
a tee see | 45.4 | 30.4| 14.9] 8.5] 22.2| 22.8] 25.7| 17.9] 21.0] 26.0 
SR 9.3/1 49| 44] 31] 28] 85| 34] 47| 47] 6.5 
aia 110.8] 66]| 13.7| 11.0| 33.8| 22.2| 7.1| 9.2|12.6| 5.7 
Piasicadsctenal 27.8 | 22.5 | 14.5| 21.1 | 24.3] 29.9] 91] 6515.0] 11.1 
cassia 7.5| 63] 12.6| 12.5) 15.4|123| 98|112/142] 8&5 
is ccceceach ahi 13.2| 4.8] 7.5| 9.9| 10.3] 15.6| 63] 5.5| 7.9] 6.7 
hs ccccsnahitiahances. nice | 15.2 | 20.0 | 32.7 | 26.6 | 11.3 | 23.6 | 21.8] 17.3 

Average....| 23.6 19.0 | 18.5 | 17.0 | 25.2 | 21.8 | vo] 185 | 17.0| a82| au8 [ee] ama w.9 141 9 | 141 








1 Rate of turnover was computed by dividing the lesser cf the portfolio purchases 
or sales for the period by the mean average of common-stock assets for each period. 








= 
te) 





by 5 closed-end investment companies, Jan. 1, 1958, and Oct. 81, 1956 


Market value of shares held— 





Change from 


Jan. 1, 1953 | Oct. 31, 1955 | Jan. 1, 1953, 


to Oct. 31, 
1955 (per- 
cent) 





+107.9 
+97.9 
+64. 3 








APPENDIX 4 


INSTITUTIONAL TRADING ON THE EXCHANGES AND IN THE OVER-THE-COUNTER MARKET 


The following materials furnish information on the 
extent of trading in various markets by the 20 open-end 
and 5 closed-end investment companies, 30 corporate 
pension funds, 30 bank-administered common trust 
funds, and 35 banks administering 875 selected personal 
trusts. Each of the companies was asked to estimate 
the percentage of their total dollar transactions during 
1953-55 on the New York Stock Exchange, on other 
exchanges, and in the over-the-counter market. The 
summary tabulations presented to the committee dif- 
fered with each institutional group. Despite the fact 
that the tabulations do not altogether lend themselves 
to uniformity of treatment and are based on overall 
percentage estimates by individual companies rather 
than on their actual transactions on the exchanges and 
in the over-the-counter market, they add useful infor- 
mation on the transaction markets of the institutions. 


1. 20 OPEN-END AND 5 CLOSED-END INVESTMENT 
COMPANIES 


TABLE 1.—Percentage distribution of trading in common stocks 
listed on the exchanges and in over-the-counter stocks by 20 open- 
end and & closed-end investment companies 


[Percent] 


20 Open-end invest- | 5 Closed-end invest- 
ment companies ment companies 





Pur- Sales Pur- Sales 
chases chases 
In New York Stock Exchange listed 
SU isatachs piactastdcusunsviswecedes 85. 82 91.72 89. 26 91. 64 
Oil CIR coc ccccesmeccnecacs 78. 00 85.17 84. 99 89. 43 
og 0 ee ee 7. 82 6. 55 4.27 2. 21 
In stocks listed on other exchanges only_- 2.79 2.55| 6.35 3. 40 


In over-the-counter stocks...............- 11. 39 5.73 4.39 4. 96 
100.00 | 100.00| 100.00} 100.00 











2. 830 CORPORATE PENSION FUNDS 


TABLE 2.—Percentage distribution of trading in common stocks on 
the exchanges and in the over-the-counter market by 30 corporate 
pension funds 


New York | Allother | Over-the- 








Company Stock exchanges counter 
Exchange market 
100. 0 
100. 0 
100.0 
99.0 BP Sites : 
. 95.0 ; 5.0 
: 94.0 : 6.0 
‘ 92.0 7.0 1.0 
ai 91.9 4.5 3.6 
91.5 15 7.0 
90. 0 1.0 9.0 
- ; 90. 0 5.0 5.0 
89. 2 . a 10.8 
88. 0 9.0 3.0 
ieee 87.5 12.5 
85.0 5.0 10.0 
85.0 2.0 13.0 
85.0 15.0 
“ 84.2 3.4 12.4 
Lhe 82.5 0.5 17.0 
ws ‘ 82.0 3.0 15.0 
Skea aden dante ain oie 80.0 5.0 15.0 
ban aad 79.0 2.0 19.0 
pa Rekdabnededsehated vhcawbcieninibaanbn eh tine 4 fh PS 21.1 
Sig el ils ini sipn as cinneacnsiiinainipniceiag 78.8 2.6 18. 6 
a ia a eos alee eit 74.3 0.3 25. 4 
‘isksihdecilbe ctiliaciialeaic ite aigia tiaicianGiasdvletuailadihiata 74.0 2.0 24.0 
a 73.0 2.0 25. 0 
iss Sith ciel dace tani il taedtliteipere aia 63.0 3.0 34.0 
DER aimdaevhesweneeec sca padpemgeaaaede 55.8 2.4 41.8 
BN ich aaa ap chink Inbal ap aned Waioadle hath baniieat 49.0 6.0 45.0 
aia ead pans sienitinnien alpaca doininsgocn mie 85.0 2.0 12.4 


8. 25 LIFE-INSURANCE COMPANIES 


See appendix 6 for the monthly share distribution 
for life-insurance companies of “on board” and “‘off- 
board” purchases and sales of total common stocks, 25 
selected common stocks, and 31 additional selected 
common stocks for the 34-month period. 



























4. 30 BANKS ADMINISTERING COMMON TRUST FUNDS 


TABLE 3.—Frequencydis tribution of estimates of common-stock 
transactions on the exchanges and in the over-the-counter market 


by 30 banks administering 31 common trust funds 


Number 

Percent on the New York Stock Exchange: of funds 
96 to 100 8 

91 to 95.9_- : ‘ ~ 2 

86 to 90.9 6 

81 to 85.9_. es 3 


76 to 80.9_ l 

71 60 704... ee ‘ i : 7 2 

66 to 70.9 —— Coil a es Sera ] 

61 to 65.9- : 9 

56 to 60.9_ E ee ee arenas oa l 
Median (percent)—90. 8 


Number 


Percent on all other exchanges: of funds 
Over 14 pean : : I 
12 to 13.9 eee : ] 
10 to 11.9 s eee eet 0 
8 to 9.9... a 7 See ‘ : 0 
6 to 7.9 “s ; X | 
4 to 5.9 : cereeeereeks iin 2 
2 OO ei ca ou Sew _ 5 { 
OPN ED ee ae 2 ; : 22 


Median (percent)—0. 7 


Percent in the over-the-counter market: 
35 to 39.9 Sa epee aes en : l 


30 to 34.9_._._.- Seti eaas cca pas 2 
ne ua ee a i 1 
NS a ic alain los - “ 2 
15 to 19.9.......-- BT a lem ci rt a ef dl et cae 2 
PED eens ic ohne meee ope ae akaace ees 5 
5 to 9.9___ aie Sag heady got eee ree S 
DSO... cic ctus ei ee were eoice < Sle tS A: 10 


Median (percent)—7. 5 
5. 85 BANKS ADMINISTERING 875 PERSONAL TRUST FUNDS 
TaBLE 4.—Frequency distribution of estimates of commcn-stock 


transactions on the exchanges and in the over-the-counter market 
by 35 banks in the administration of 875 personal trust funds! 


Number 


Percent on the New York Stock Exchange: of banks 
96 to 100__ 7 eg a a 11 
91 to 95.9___ 4 
86 to 90.9____ 7 
81 to 85.9____- : ee okt | 
76 to 80.9___ 4 
71 © 20... 2 
66 to 70.9___- ‘ ; ie +6 s, 
61 to 65.9___ : : pes. 
56 to 60.9___ os 1 
bite DOS... sue } . yisdte eee 
46 to 50.9__ 1 
41 to 45.9 i l 
36 to 40.9_- se 
31 to 35.9 = ; Es 
26 to 30.9_- . ae 
2i tp 2e:0...... ae . ; 2 
16 to 20.9 ; ot ee 
11 to 15.9__ : a 
6 to 10.9__- =e 
0 to-5.9____ bathe ee am 1 


Median (percent) -90.0 





TABLE 4.—Frequency distribution of estimates of common-stock 
transactions on the exchanges and in the over-the-counter market 
by 35 banks in the administration of 875 personal trust funds \~ 
Continued 

Nnmber 

Percent in the over-the-counter market: of banks 

96 to 100 
91 to 95.9 
86 to 90.9___ 
81 to 85.9__- 
76 to 80.9___ z l 
71 to 75.9... 
66 to 70.9 
61 to 65.9 


56 to 60.9 : . ‘ poeta t | 
ROR RN i ee i 
46 to 50.9 ee rae 
MO NG IO i SS gre Bae a seh ee ene erent ee ae i at 
36 to 40.9 . 
31 to 35.9 : as 
26 to 30.9__- 5 a {ets l 
21 to 25.9_- ‘ ; ee SOY yi ats Bats 
16 to 20.9 E ae 2 
i] to 15.9... . sig l 
6 to 10.9 : 3 s 6 
0 to 5.9. . 3 23 
Median (percent)—2.0 

Percent on all other exchanges: 
Over 14__. 2 
12 to 13.9 > l 
10 to 11.9 : 5 Sea ce — l 
8 to 9.9 3 sb hs Sess ce ad ew saa Gi ee ae 2 
6 to 7.9____ , SALT ee PhS ie oe 0 
ee , a 5 uc I aaah as aoe a 0 
2 to 3.9 See ee, Sic eats Bere ore Te Se ee Oe ee 3 
7 48.0... 8 een ett ee cereset. 26 


Median (percent)—0 


1 The frequency distribution is based on the medians of percentage trading for 25 
personal trust funds administered by each of the 35 banks. 





MONTHLY PURCHASES, SALES, 


|. Appendix 5 presents the monthly purchases, sales, 
and net purchases (net sales), in shares and dollar 
volume, January 1953 to October 1955, for each of 25 
selected common stocks by 7 institutional groups. 
For each of the 25 stocks in shares, purchases are de- 
siznated as the A series, sales as the B series, and net 
purchases as the C series. The corresponding series in 
dollar volume are designated as AA, BB, and CC. The 
A and B series extend from pages 85 to 135; the C series 
from pages 137 to 162; the AA and BB series from pages 
163 to 213; and the CC series from pages 215 to 240. 
The 25 stocks have the same numerical designation for 
each series as follows: 


1. Aluminium Limited. 

2. American Can Co. 

3. American Radiator and Standard Sanitary Corp. 
4. American Telephone & Telegraph Co. 

5. The Atchison, Topeka & Santa Fe Railway Co. 
6. Bethlehem Steel Co. 

7. C. 1. T. Financial Corp. 


8. E. I. du Pont de Nemours & Co. 

9. General Electric Co. 

10. General Motors Corp. 

11. General Publie Utilities Corp. 

12. Goodyear Tire & Rubber Co. 

13. International Harvester Co. 

14. Pacific Gas & Electrie Co. 

15. R. J. Reynolds Tobacco Co. (class B common). 
16. Sears, Roebuck & Co. 

17. Southern California Kdison Co. 

18. Southern Pacific Co. 

19. Standard Oil Company of California. 


20. Standard Oil Co. (New Jersey). 
21. Texas Co. 

22. Union Carbide & Carbon Corp. 
23. United Fruit Co. 

24. United Gas Corp. 

25. United States Steel Corp. 


2. The data on institutional trading represent cash 
transactions on the New York Stock Exchange, on 
other exchanges, and in the over-the-counter market 
as well as by the exercise of rights, new issue purchases 





APPENDIX 5 
AND NET PURCHASES OF 25 SELECTED COMMON STOCKS 





and secondary offerings. Noncash transactions, such 
as stock splits, stock dividends, conversions, exchanges 
of stocks, and mergers are excluded from the tables in 
this appendix. Monthly data for the various cate- 
gories of cash and nonecash transactions are shown in 
appendix 3 for open- and closed-end investment com- 
panies and in appendix 6 for life-insurance companies. 

3. Inthe A and B series the monthly New York Stock 
Exchange volume of sales and the monthly price range 
are given for each of the selected stocks. In addition, 
series A presents for each month the total purchases of 
the seven institutional groups as a percent of the re- 
ported volume of sales on the New York Stock Ex- 
change; series B shows institutional sales as a percent 
of the New York Stock Exchange volume. 

The monthly data on the New York Stock Exchange 
volume and for the price range were compiled from the 
monthly issues of Bank and Quotation Record. 

Since series A and B include cash transactions whether 
on or off the New York Stock Exchange, total institu- 
tional purchases (or sales) as a percent of the New York 
Stock Exchange volume may appear unusually high in 
some months because of sizable acquisitions that were 
made off the exchange. The number of such cases, 
however, is very small as can be seen from data for 
transactions other than on the exchange for open- and 
closed-end investment companies in tables 1 and 2 of 
appendix 3 and for life-insurance companies in table 5 
of appendix 6. 

Use of the tables in appendix 5 must take into ac- 
count the fact that they were set up to facilitate analysis 
of month-to-month and quarter-to-quarter changes in 
purchases, sales, and net acquisitions of individual 
stocks by each of seven institutional groups rather than 
to show the comparative size of their transactions at 
any given time. In this connection it is desirable to 
refer to chapter 1 of this report, page 4 for a state 
ment on the coverage of the 
stitutional group. 


‘ 


‘sample’ used for each in- 







































SERIES A AND B 


PURCHASES AND SALES OF 
25 SELECTED COMMON STOCKS 
BY INSTITUTIONS 


IN SHARES 
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TaB_e C-1.—WNet purchases (net sales) of selected common stock by institutions, January 1953 
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ALUMINIUM LIMITED 


[IN SHARES] 





October 1956 


































































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance | administered Total 
companies companies funds companies insurance companies | common trust | 
companies | funds 
Number of companies 20 5 30 25 60 40 | 30 
io teen Wiican eeieme eine Se a a lee oe ad ee aah a i. Sa Te ee 4, 400 
February _. NED B ceiicsee thease oS wg hme bonita re DD de tien LS ite eile aati eens (2, 000 
| ER ae prado al essere Sea ics cote eaedele  as a ae e NOU Nie sis tthe ig 6 oer alert REFER 993 
er iemenai Ss. Ue 400 2, 993 Bmore Co pela ee 3, 393 
April ; 14,060 |_....-- 2, 676 2, 098 750 |_. ioe 200 19, 784 
Te ee he 28, 020 5, 200 10, 524 7, 549 | , 250 Casa vie eaida aaa 50, 543 
NS ees os ee ek xe bh Oe re 3, 240 SN ee ves sap en enh Se Ce ae ca a eal 3, 240 
2d quarter 42, 080 | , 200 16, 440 9, 647 2, 000 | (2, 000) | 200 73, 567 
July. : besciein | ‘ ade Sak oe ee ce ae 
August (4, 500) Us pee, oe (4, 500) 
September (4, 000) ‘ | | 200 (3, 800) 
3d quarter (4, 500) (4, 000) : 200 (8, 300) 
October ete 200 | " ei iphone e aes 700 
IRIN Set 28 Boe See re ; | Dr Tacwsvieecoe | ae Se eee 940 
SPROSRDET . . . nc nncencnnn< | (4, 940) (600) 1, 600 | Tk a (4, 780) 
4th quarter_____________- (4, 440) | (600) | 2, 740 | ; BOD nse cn cewrceens (3, 140) 
Total—1953 _- ae 33, 540 600 19, 180 | 12, 640 | 2, 000 (2, 840) | 400 65, 520 
1954—January- - -- | 400 rs (1, 200) . 3 : | = er eee eo (375) 
February - | 7,000 | 1, 200 : g — 8, 200 
March | 3, 000 900 | 200 4, 100 
lst quarter 7, 100 (1, 200) 4, 925 | 900 | 200 11, 925 
wa esnindhshigaiatiaasl wssdiciastiinsicnigeetteaaiitica at aaeicicaiaaninnenig pian ina saat ssl ieaitahsaieiagtniieieestapapsleiel eciaisiiitiniaiiaacantanals 
April ae > 1, 500 | 887 (1, 100) }_- 400 1, 687 
es ene (5, 000) |. _. 1, 300 | | 800 (2, 900) 
PI Se iinset nines cll as 1, 800 | 4, 500 |_- eal “ Cane 6, 
2d quarter (5, 000) | 4, 600 5, 387 (1, 100) | 1, 200 5, 087 
| ——E a } — ——————E — _ ennininate nies 
July 2,000 |_. 1, 300 6, 500 Sati sin chang aug eased es 9, 800 
August (100)! 800 . . | | ead 700 
September (400) | 1, 900 ‘ pia ae 1, 500 
NINO SoS oS ees ool 1, 500 | 4, 000 6, 500 | Focieeas cided muiee eh Siek wate ie Maite 12, 000 
ie (10, 600) (2, 000) 1, 400 Ss: (11, 200) 
II oo coceseoucénce (1, 300) | 7, 000 5, 000 1,000 2, 000 | 13, 700 
SE ae a eee 000 hee ce | Sey 1, 400 
a scnsaiiedliaaniliiaieed = te = aaa iii i eis . es = ca eee eceiealiee nee a 
Sinner. oe (11, 900) | 5, 000 7, 800 1, 000 2,000 | a 3, 900 
RRO eS (8, 300) 3, 800 | 21, 325 13, 787 900 | 1, 400 | 32, 912 
{ — — ~ —/— = — — — = = ee = — = — Senses — ———_— ——SS—SS—=—==_=——=— 
a eg | 43, 790 1, 840 23, 273 5, 502 1, 200 | 300 200 76, 105 
OS EOE : 1, 600 2, 300 Ye - . | 8 400 7, 500 
Si cabiciccnchionion 3,000 |-_-. ~a 500 200 | saat dilviatipsidbictanceke 3, 700 
Ist quarter___.- 48, 390 4, 140 | 26, 973 | 5, 702 | 1, 200 | 300 | 600 87, 305 
j | | _ 
| — -— a PP - - i 
Rue et ee Be , 6,000 |__ RRO Ree a ee bale 6, 600 
May 8, 200 |. LD Neoccwon | ae es 10, 000 
June. | 5, 100 | : 800 |. ~of Ln teisamhairisis 5, 900 
2d quarter o 19, 300 | 3, 200 | = 22, 500 
i = ta aia i Sate, in eee . eccmcadiaeacal I a = ees a 
July 6, 800 |___- RD Be ccc cen eeu - 8, 300 
August - - : | 800 3, 800 4, 600 
September. ee iat eee ae (3, 500) 1, 000 | | I a se (2, 250) 
| ae 4, 100 Boe a | 250 | wicahal 10, 650 
October... (1, 400) 3, 400 |_.___- 250 2, 250 
‘i’otal—1955 (10 months) 70, 390 4, 140 39, 873 5, 702 1, 200 800 600 122, 705 
Total—34 months........._-. 95, 630 | 8, 540 80, 378 32,129 | 4,100 | (20); 221, 137 
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139 


Tasie C-2.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 
AMERICAN CAN CO 


{In SHARES] 


























| Open-end Closed-end | Corporate | Life- Casualty and Fire- Bank 
investment investment pension | insurance | surety insurance sd ministere lotal 
| companies | companies | funds ;} companies insurance companies common trust 

| companies funds 

Number of companies. ------...-.--.---- | 20 5 | 30 25 60 40 20 

1958—January....................-..- (2, 700)|......-----.---- 7, 640 500 (2, 300 3, 140 
February ------ By ae eS ee CY a 4,000 }...-.- 400 6, 100 
RD i ndiukns cess ciigeeecnel Oe i iicanccanens 4, 700 | 6, 000 100 280 6. 780 

First quarter --...--- aeiem (17, 500)| Lacaiegh 16, 340 6, 500 (2, 300 100 680 3, 820 
OE. on ccne aus a ae ie 1, 000 aie 4, 800 | 1, 600 | 1, 200 R GK 
ND acs hk a Radaecnis J ies ecdaina tiene <Leael 4, 600 | 6, 400 30 11, O3 
oe eens 10, 100 10, 100 1, 000 | 1, 100 2, 700 500 25 5K 

SN / 
! 

2d quarter... ....--- a - 1, 000 14, 700 21, 300 | 2, 600 1, 100 3, 900 530 4 
Ne 8 (20, 000) 12, 200 6, 900 1, 000 3, 600 1, 009 4. TOK 
ee a aden 1, 000 900 7, 400 1, 900 2, 500 1, 400 12, 30 
September-.--.----- ‘ | 3, 000 9, 200 | 5, 000 4, 500 500 22 200 

3d quarter... (16, 000) | 13, 100 23, 500 7, 900 6, 100 4, 500 100 29. 200 
October_...-.-..--- (5, 000) | 1, 000 | 2, 000 6, 000 4, 00 
November... -- (2, 000) |.----- 2, 200 1, 500 1, 400 3, 100 
December... -- fees easel 700 | 1, 500 FM) 2, 700 

iii — atin x | a be 
4th quarter___-- se (7, 000) | 1, 000 | 4, 900 6, 000 3, 000 1, 900 9, 800 
Total—1953 __ . | (39, 500) | 28, 800 66, 040 23, 000 7, 900 8. 500 3. 210 97, 95 

1954—January _.-.~-- | (1, 300) | | 3, 200 | 3, 000 1, 800 6, 700 
February - --- 100 | 4, 900 (1, 320 200 4, SSO 
POONER. nsccace | | 5, 400 5. 400 

Ist quarter--_- (1, 200) | a | 13, 500 | 3, 000 | (1, 320 2, 000 | 15, 980 
EL  ncnawe Stata cee eee (6, 100) | - : sal 6, 200 1, 000 1, 400 (1, 987 513 
ON ee De aataae a EE GE ie cnaccducess ---| 2, 700 bs (100 1, 900 (4. OOM 
ae VIS (5, 800) | 3, 000 700 600 : (1, 50K 

2d quarter-.--..-.- : (20, 400) | | 11, 900 | 1, 700 1, 900 87 4, 987 
id ons he ee. BO oviecncc (1, 804 
Cs witttadan aiid se baiwades ede | (5 000) | 5, 400 | 3, 400 | 1, 500 | 5 300 
OS aa anil (5, 400) | (6, 100) | 3, 400 | 500 1, 800 : (5. 800) 

NN cits tna nano (14, 900) (700) | 9, 500 | 2, 000 1, 800 (2, 3 
: | — a —_ —_ om — —— —E = — 

IE ie ice scnisndecueccnnie a (6, 100) | (1, 900) | 6, 900 | 500 800 (1. 300 (1, 100 

DN OF BO iociinceewacenan 2 ‘ i | (3, 400 (2, 600 

SRE inidviinadcaacearacdacnan (500) |----- one 10, 900 pases 1, 000 11, 400 
accel i os : 

RNG cs oo cican wake (14, 100) | (1, 900) | 26, 100 | 500 1, 800 (4, 700) | 7, 700 

Total—1954__.____-_. ncaa maunidean (50, 600) | (2, 600) 61, 000 | 7, 200 4, 180 2, 000 (4, 787) | 16, 393 
1 nia ana | — o | - aia - - 

LONI Fi isteecinsiteccncnccas a, 3, 000 100 (1, 400 
IN i acwhidcamewainn (10. 000) |..------ oe 5 6, 000 (1. 800) (5, 800) 
RM te Mn ae (13, 500) | 12, 500 4. 200 500 (6. 800 (3, 100) 

i samepensiectsilenieDecleets easing anata . iaiiacianeaitendiba a 

IN iiciitcis ned eanaal (28, 000) |. 21, 500 2, 400 600 (6, 800) | (10. 300) 
I ten antl ee ee 10, 500 | 2, 200 | (2, 000 1, 700 
Stee i (9, 500) 1, 800 | 800 1, 300 | 3, 000 (2, 600 
PRs Gbiticceettercecdbecsenccies 23, 500 |. saane =f 4, 420 | 1, 400 | 500 100 | 29, 920 

isso ei icine A 5, 000 | 1, 800 | 15, 720 4, 900 3, 500 (1, 900) } 29, 020 
a Ta a cl ae aes al 1, 500 1, 100 (1, 000 (1, 500) 100 8, 100 
IIE cstesaiie aiacetaia ita eae ail CN scar aes --| (2, 840) 2, 500 = | (3, 900 (140 
NE dil diniciecccicswantee gaek 10, 800 |_- : 2, 600 (2, 000) (500) 10, 900 

ee esl . 23, 800 Sete ae (1, 340) 6, 200 (3, 000) (2. 000) (4, 800) 18, 860 
TN i aan cin ita 65, 200 | 15, 260 abe 1, 600 82. 060 

Total—1955 (10 months) - -._--- 66, 000 | 1, 800 51, 140 13, 500 2, 700 (2, 000) (13, 500 119, 640 
Total—34 months............-- (24, 100) | 28, 000 178, 180 | 43, 700 14, 780 8, 500 (15, 077) 233, 983 
i ‘ ' i 

















































1953 


1954 


1955 


Number 
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TaBLe C-3.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1956 


of companies 


January 
February 
March 


Ist quarter 
April 


May 
June 


2d quarter 
July 
August 
Septem ber 
3d quarter 
October 
November 
December 
ith quarter 
Total—1953 
January 
February 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
Septem ber 
3d quarter 
Octobe! 
November 
December 
4th quarter 
Total—1954 
January 
February - 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter. 
October 


Total—1955 (10 months) 


Total—34 months -_. 


AMERICAN RADIATOR & STANDARD SANITARY CORP 


Open-end 
investment 
companies 


(25, 200 


20 

13, 900 
12, 500 
(400) 


26, 000 


(1, 600 
(3, 600) 
(2, 400) 


rt 


(7, 600) 


(4, 800) 
(3, O00) 


(12, 800) 
5, 600 
20, 300 
10, 400 
2, 000 
32, 700 
27, 800 
9, 800 


37, 600 


(5, 000 


(3, WOU 


10, 500 
OOO 
000 


ter 


14, 500 
79, 800 
6, 200 
53, 800 
5, 000 
5, 000 
(1, 000) 
6, 200 
5, 200 
(1, 500 


3, 300 
(27, 000 


(10, 500 


119, 900 


[IN SHAREs] 


Closed-end 


investment 


Life- 
insurance 


Corporate 
pension 


companies funds companies 

30 25 
300 

Fr 5, 100 

300 5, 100 

SOO 

17, 000 1, 000 

7, 000 1, 700 

24, 000 3, 500 

24, 300 8, 600 

(800) 1, 000 

8, 000 500 

7, 200 1, 500 
8, OOO 

1, 800 20, 000 

1, 700 32, 000 

11, 500 52, 000 

(500) 

1, 000 

500 

3, 200 

3, OOO 300 
2, 000 

5, 000 3, 500 

23, 700 57, 500 
1, 000 
1, 000 
3, 500 
3, 500 
SOU 
1, 200 
2, 000 
6, 500 

54, 500 66, 100 


Casualty and Fire- 
surety insurance 
insurance companies 
companies 4 
60 40 
(2, 400) 
(2, 400 
(2, 400 
(3, 000) 
(3, OOO 
3, 000 
2, OOO 
1, 000 
(2, 000) 
200 
200 
200 
200 
(3, 300 200 
3, 300 
2, 000 
2, 000 200 
2, 000 600 
(2, 400 600 


Bank- 
administered 
common trust 

funds 


30 


13, 000 


13, 000 


13, 000 


4, 000 | 


4, 000 | 


4, 000 


lotal 


13, 900 
12, 500 
(400) 


26, 000 


(1, 600) 
(3, 600) 
(2, 400) 


(7, 600) 


~~ (2, 100) 

5, 100 

3, 000 
800 

26, 200 

700 

27, 700 


49, 100 


20, 500 

18, 900 

2, 000 

41, 400 
32, 800 
31, 600 
33, 700 


98, 100 


(2, 500) 

~ (1, 000) 
(3, 500) 
7 13, 700 
9, 300 
4, 000 


27, 000 
163, 000 
6, 200 

| 54, 800 
| 5, 200 
66, 200 

(1, 006) 

| 9, 900 


8, 900 
(4, 600) 
7, 400 
(23, 800) 


.| (21, 000) 


17, 000 








Num 


1953— 


v5 





1953— 


1v54— 


Number of companies 20 | 
January 2 
February -- 
March 
Ist quarter 
April... 11, 000 
May 1, 200 
June... (11, 000 
2d quarter - 1, 200 
ay... (5, 000 
August 2, 800 
September (800) 
3d quarter (3, 000 
October (200 
November 
December. - - 10, 000 
4th quarter 9, 800 
‘Total—1953 8, 000 
January - ; 6, 000 
February. .-- 300 


1955— 


Open 


invest 


-end 


ment 


companies 


March....-- - 


Ist quarter 
April = 
May. i i 
J0ne....... es 


2d quarter 


MRT oi tcace 
August 
September 


3d quarter... 


October-.--..--- 
November_.-_-_-- i 
December - - __- . 


4th quarter - - -- 
Total—1954_- 


January - > 
February 


March. (2, 000 
Ist quarter-.- . (2, 000 
April. -- . 
May... 7 
June._- 400 
2d quarter __. 400 
July 300 
August. - iia 5, 300 
September-. 1, 000 
3d quarter - -- 6, 600 
October ‘ 
Total—1955 (10 months) . 5, 000 


12, 600 


6, 300 


18, 000 
1, 000 
1, 300 


20, 300 
3, 800 
2, 000 
2, 500 


8, 300 
1, 500 
15, 400 
4, 100 


21, 000 


62, 200 


Total—34 months cue 





14] 


AMERICAN TELEPHONE & 


[IN SHARES] 


Cc] ys d er d 
Investment pensiotr 


companies fund 


Corporat 


1, 100 
10) 


sO 
2, OOO 


4% 
495 


360 


250 
200 


2K 
650 
(700 


7M 
‘ 


2, 350 


(500) 


3, 000 


2, 500 


2, 765 


26, 350 
5, 500 
34, 615 
7, 300 
1, 450 
3,015 
11, 765 
56, 130 
185 


(1, 150 
3, 450 


150 

(3, 330 

(27, 400 
30, 580 
(1, 400) 

(24, 995) 


38, 190 


TELEGRAPH 


400 


40 


HH) 


100 


2, 300 
(2. 300 
6, 500 
500 
, 000 
, 500 


310 
» VOU 


5, 310 


1, 100 
300 


1. 400 


700 
1, 800 
SOD 


3, 300 
1, 800 
2, 500 
2, 500 
6, 800 
16, 810 

800 
2, 000 


10, 500 


13, 300 


000 
200 


2, 200 


15, 500 


37, 810 





TABLE C- 4—Nei purchases (net sales of selected common stock by institutions. Jann 


Can 


vm 


500 
400 
200 


1, 30K 


1, 100 


200 


200 
800 
800 
1, 600 


3, 400 


2, SOO 
2, 000 


4, 500 
375 
4,875 


10, 250 


52-Oct 


an) 
S00) 


(200 
200) 


oOo 


, OO 


200 


300 


100 
vO0 


4, 000 


600 


(600) 


3, 100 


, 


one 


195 


7) 


240 
SIM) 


290 


SOO) 
rin 


1, 704 


, 104 


1, 500 
100 


1, OOO 


589 


SO) 
800 
200 
6, 389 


19, 447 











































YOO 
631 


200 


26, 731 


OOS 
WN 
M4 


, 685 


650 


650 


», 169 


3, 997 
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TaBLE C-5.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1955 
THE ATCHISON, TOPEKA & SANTA FE RY. CO 


Number of companies 


January 
February 
Maret 


1953—January --....-. 
Ist quarter 
April 


M iy 
June 


2d quarter 
July 
August 
se ptem ber 

3d quarte! 
October 
November 
Decem ber 

4th quarter 

Total-—1953 


1954—January 


February 
March 


Ist quartel 
4 pril 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
Decem ber 
ith quarter 
Total—1954__- 
1955—January 
February 
March 
Ist quarter 
A pril 
May 
June 
2d quartet 
July 
August 
September 
3d quarte! 
October 
10 inonths 


Total—1955 


Total—34 months 


Open-end i 
investment 
companies 


20 

9, 100 | 
1, 800 
800 


11, 700 


- 


3, 200 
3, 000 
2, 900 


12, 100 


4, 200 | 
3, YOO 
1, 400 
9, 500 


1, 100 
1, 900 
2, 700 


5, 700 


39, 000 | 


5, 900 | 
5, 000 
6, 900 


17, 800 


1, 800 
15, 300 
7, 100 


24, 200 | 
2, 500 
(400) 
3, 500 


4, 500 
(2, 800 
1, 000 
(6, 009 
(7, 800) 

200 
1, 700 

500 
2, 400 

900 


0 


90, 300 


[In SHARES] 





















































Closed-end Corporate | Life- | Casua!ty and Fire- Bank- 
investment pension insurance surety insurance administered Total 
companies funds companies insurance companies common trust 
companies | funds | 
| 
| : 
5 30 25 60 40 30 | 
1,000 500 | 300 BE io axcccsdtnnudeabcacsechaameeiel 11, 100 
ee ee rc acaee ee ce rineiicess oaake nee cee 2, 200 
500 200 1, 800 Fs rkaas ts peter Dneaniee 3, 300 
1, 500 700 | 2, 500 200 | 16, 600. 
———— — —_ — — — | = 
3, 200 | 200 WU A vce tacidecimaed 10, 100 
1, 100 | 300 Ee eee ee 4, 400 
500 | 300 300 | oe 4, 000 
4,800 | 800 800 i 18, 500 
200 | 2, 200 | (800) | 5, 800 
300 1, 600 3, 200 | ama 100 9, 100 
1, 900 | 1, 200 | 300 | 100 4, 900 
300 3, 700 | 6, 600 |__- 300 | (600) 19, 800 
1, 600 | 200 a eee 2, 900 
700 | 1, 600 B'S. cc ucuocstcutame 4, 400 
300 | 5 oe ; ‘ : : 3, 000 
2, 600 | 1, 800 | 200 | vier 10, 300 
Scena , ; vcniandetute bask Se haere ee 
1, 800 | 11, 800 | 11, 700 | 200 | 1, 300 (600) 65, 200 
300 700 | — aca, 
1, 600 1, 000 en 1, 000 8, 600 
a 7, 700 700 | 100 | 200 100 15, 700 
9, 600 | 2, 400 | 100 | 200 | 1, 100 31, 200 
S acpeaneenene | = " - } ee 
(1, 900) | 1, 000 | laces ae actieumeateal 900 
900 | 200 | 100 | 1, 400 | 1, 100 19, 000 
1, 400 | 800 |. shied 200 | 800 10, 300 
400 | 2, 000 | 100 | 1, 600 | 1, 900 30, 200 
1, 900 | 1, 200 | a - 400 6, 000 
aise 1, 700 | 900 a . | 500 2, 700 
1, 200 3, 200 | ale 7 100 400 8, 400 
1, 200 | 6, 800 2, 100 | | 100 1, 300 17, 100 
400 | 500 | Seal 500 2, 400 
200 | (200) 500 | Z ae 3, 000 
f BE 5 nc dk wasn UN c use 1, 100 
1, 300 | 500 | 6, 500 
1, 200 1, 500 | 1, 900 | 4, 800 85, 000 
800 
100 | 500 | GREER ae 2, 600 
100 | 3, 800 | En 5, 900 
(100) 4, 900 | : 9, 300 
300 | 6, 200 | 1, 000 800 5, 500 
; te | 3 ool 1, 000 
500 o | | of (5, 500) 
800 6, 200 | 1, 000 | 800 | 1,000 
100 (100) (900) |_- eae (700) 
740 cl (1, 000) wanes B oS sao oe 1, 440 
400 500 (500) (500) 500 900 
1, 240 500 (1, 600) | (1, 400) 500 | 1, 640 
200 a5 a : 200 | 1,300 
2, 140 11, 600 (600) (1, 400) | 1, 500 | 13, 240 
3, 000 31, 440 30, 100 1, 100 1,800 | 5,700 | “163, 440 
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[IN SHARES} 














TaBLE C-6.—Net purchases (nel sales) of selected common stock by institutions, January 1953—Oclober 1956 
BETHLEHEM 8TEEL CO 



































1, 000 












































: Se = a 
| Open-end | Closed-end Corporate 
investment | investment pension insurance 
com panies | companies funds companies 
| } 
| aa a 
Number of companies... .......----.--- | 20 | 30 | 25 
‘ | 
1953—January- ..--- Se ete ee aan 6, 200 | 700 | 
ed ehh te ice dhch oasignrwc quapbindeet | 1, 000 | (4, 200) 
Le 2, 000 | (800) 
RSS ates a lntsansens 700 (5, 000) 
Sis cbitaa inna cnn einen wae 8, 800 | 2, 500 | 
iy i aes (2, 300) | (1, 100)|....-- 
ed eae | (4, 100) | --- 
2d quarter. ..- 6, 500 | (5, 200) | 2, 500 
Wa ce oS 3,000 |. _- 
Pia aR i ada o> cas 3, 000 |. ; 300 
Pee 1,000 |___- 5, 100 | 
= es —————| 2 
oe ca nein s 7, 000 5, 400 | 
reo AF 8h ee cl": 24, 600 5, 900 | 
November......-....- bs a | 12, 000 
December... -.....---- .| 3, 000 | 2, 400 | 
4th quarter__....-- | 39, 600 : 8, 300 | 
Total—1953 _ . 62, 300 | (5, 200) 16, 900 | (5, 000) | 
1954—January........--- ; 97, 200 2, 500 | 
ee ee perce 10, 000 2, 000 
td Se rls cong ede w phan ae 10, 500 |__-- 3, 400 | 3, 000 | 
iain wiaeneas 0. Pet Es seme aa 7, 900 3, 000 | 
BIR 5a cent de cane nnecomcors 20, 100 1, 000 1, 800 9, 000 |_- 
Ue ee Nee 15, 600 9, 000 1, 800 | 10, 500 | 
te cicatudadednéecanendcnuadesan ARE ain oe canes 6, 800 | 1, 500 
BP EONS v5 cans ncciceckumaak 51, 500 10, 000 10, 400 21, 000 
RE at ile oc Bath load vite ciate maroanaticts guages 2c naameue | dees 1, 200 
Bit iidiccnsieaewacans sucess 5, 500 (200) | 3, 700 600 
IN as ean con ear 6, 900 5, 000 9, 100 500 
3d quarter- - 3, 700 4, 800 12, 800 2, 300 
eeameneaqemnnae’ eee nel 
Eon Ui winukigrawiawaine mean 17, 500 3, 500 | 
TIN. enon cen nac~ oe 12, 000 5, 200 | 
I li occassions Sanka e weal 6, 200 400 
4th quarter_--_---- 35, 700 9, 100 | 1,000 | 
ee I : aoa 
Total—1954_ 138, 600 14, 800 40, 200 27, 300 
IGG eich codeescousaccs<chccees NE ah sr das ctrehe uate 7, 700 | 
SS i a wee de er Ge. ccc ceecaoes 800 500 | 
March. .-.-- Siero aed tee oasieaidine naar |-------- Sal ike ee een 2,000 | 1, 100 | 
Ist quarter.........-.- aeeonoe (2, 500) 10, 500 | 1, 600 
ih oi peewee tes eon eneuiee (2, 300) (9, 400) | 1,000 
ae nile cote codaniciobaes EO ’ 11, 200 | 1, 000 
ie toesatrateescess- cues ak 20, 000 (4, 000) 700 | 500 
AMIE Ee oon kawwewaseciees 16, 700 (4, 000) | 2, 500 2, 500 
Ply --.-------o-=--0----0+-0-020-~- | (8, 000) | (1, 000) -sae-| 
0 ES Sc ES ES: E Pa 00 
I ten ce ea pedcscecact (500) | = 300 | 
erie tinct (4, 400) | (1, 000) | 400 | 
I ak Sr Sd ae 2, 000 2, 500 | 
Total—1955 (10 months) - -- - 11, 800 | (5, 000) 15, 900 4, 100 
Total—34 months-..-.......--.- F 212, 700 4, 600 ga . 73, 000. 26, 400 


Bank 
administered 
common trust 

funds 


(3, 000) | 


(3, 000 


(3, 000 


1, 000 
4, 000 | 


2, 000 


7, 000 | 
1, 000 | 
(1, 500) 


(500) 


(1, 000) 
1, 900 


5, 400 






Total 





6, 900 
(3, 200) 
1, 200 


4, 900 


11, 300 
(1, 400) 
(4, 100) 


5, 800 


3, 000 
3, 300 
6, 100 


12, 400 
7, 500 
2, 000 
4,800 


44, 300 
67, 400 
30, 700 
15, 000 
16, 900 
62, 600 
32, 900 


40, 900 
28, 100 


101, 900 


(6, 500) 
10, 600 
20, 000 


ro | 
= 


, 100 
22, 000 
17, 700 


6, 600 


46, 300 


234, 900 


9, 900 
(500) 
3, 100 


12, 500 
(9, 700) 


11, 200 
20, 800 


22, 300 


(9, 000) 
7, 600 

(200) 
(1, 600) 


2, 750 
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TaBLE C-7.—Net purchases (net sales) of selected common stock by institutions, January 19538-October 1955 


Number of companies 


1953—January 
February 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 
1954—January 
February 
March 
Ist quarte! 
April 
May 
June 
2d quarte! 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1954 
1955—January 
February 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July - 
August 
September 
3d quarter 
October 
Total 
Total 


37, 400 


1955 (10 months 


34 months 


Open-end 
investment 
companies 


10, 900 


4, 400 
4, 000 


19, 300 
500 


500 
000 


Nn, NS 


, 000 


t 


“I CO 


, 250 
800 
11, 050 


45, 100 


8, 400 
11, 600 
9. 100 


29, 100 


2, 000 


000 


(1, 700) | 


(500) 


(200) | 


(6, 000) 
500 
10, 500 


5, 000 


(600) 


33, 000 | 


5, 000 


71, 300 


8, 600 
26, 000 
6, 400 
10, 000 
(1, 300 
15, 100 
1, 000 
(2, 400) 
2, 600 
(4, 000 


(8, 700) 


28, 400 


144, 800 


17,000 | 
400 | 


Cc 


Closed -end 
investment 
companies 


I. T. FINANCIAL CORP 


[In SHARES] 


Corporate 
pension 


Life- 
Insurance 





funds companies 
30 25 
50 
1, 000 
1, 000 50 
‘ 
(100 
(450) 1, 000 
1, 000 3, 780 
450 4, 780 
3, 000 1, 500 
(2, 000) 
1, 000 | 1, 500 
2. 450 6, 330 
2, 000 500 
6, 000 | 3, 000 
3, 900 
8, 000 7, 400 
(1, 500 12, 400 
ee 700 
(100) | 
(1, 600) 13, 100 
(100) 
700 
4, 500 
(100) 5, 200 
5, 000 1, 500 
2, 600 3, 200 
(1, 200) a 
6, 400 4, 700 
12, 700 30, 400 
2, 500 500 
2, 000 500 
12, 800 1, 450 
17, 300 2, 450 
6, 250 1, 000 
10, 800 500 
400 


17, 450 


700 
1, 800 
(13, 300) 


(10, 800 


1, 400 


2, 000 


3, 500 | 


1, 500 
1, 500 
3, 000 


8, 950 


45, 680 


Casualty and 
surety 
insurance 
companics 


t 
= 


250 


250 


(50) | 


, 200 


te 


000) } 


(6, 800) | 


3, 300 


3, 300 | 


700 | 


1, 100 
1, 800 
(1, 700 


950 


, 000 


, 950 


, 500 


, 500 


ow 


. 100 


ow 


, 000 
8, 050 


6, 300 


Fire- 
insurance 


companies 


q 


(10, 000) | 2, 200 | 


( 


Bank: 
administered 
common trust | 

funds 


(1, 700) | 
(300) 
(2, 500) | 


(4, 500) | 


50 | 


| 
2, 500 


1, 100 
1,000 | 
2, 000 | 


4,100 


| 1,000 


0,000); 1, 200 


0, 000) 10, 600 | 


200 | 


— 


_~ 


200 


300 | 
i 


300 


150 | 
, 350 


ow 





(1, 400) | 


Total 





(9, 800 
(4, 550 
7, 950 
(6, 400 
8, 700 
1, 600 
1, 500 


11, 800 


400 
16, 250 
11, 830 


28, 480 
3, 000 
13, 500 

(200 


16, 300 


12, 900 

1, 600 

3, 100 

17, 600 

(5, 600) 

2, 000 

15, 000 

11, 400 
6, 900 
39, 500 
(3, 900 


20, 950 
2, 900 
25, 050 


7 48, 900 
15, 150 
21, 600 

2, 700 

39, 450 


3, 350 
2) 750 


(14, 400) 


(8, 300 





42, 500 


113, 300 

































































145 


















































TaBie C-8.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 195 
E. I. pv PONT pe NEMOURS & CO 


{Ix SHARFs] 











| Open-end | Closed-end Corporate Life Casualty and Fire 
investment | investment pension insurance surety insurance sdimini Tota 
companies | companies funds companies insurance companies ommon trust 
companies funds 
“ , 
Number of companfes..................- 20 { 30 2 6 4) 30 
1958—January.-......-- ‘ siatattshel 4, 400 9, 000 350 500 1, 000 100 13. 3% 
NN a ays wine i aera 500 12, 900 600 300 tay 14, % 
March : ase 22, 600 1, 300 300 24° Oy 
ist quarter 27, 500 21, 900 2, 250 500 4100 " 2.4 
April | 18, 600 1, 800 1. 800 MM) x 99 79 
May i. 10, 800 2, 500 500) Sin 14, 100 
June ; — | 4, 900 1, 700 1M f 
2d quarter- . 7 34, 300 6, 000 1, 800 FM) FM) $24) 43.59 
en cckines 17, 800 | 3, 025 (700 5K 10 19. 72 
August - -- ae a (200 500 S00 Gan 
September.. 1, 000 1, 700 200 600 2 hn 
3d quarter- - 18, 800 4, 525 (200 30K 1, OO 23, 82 
October..._.-- ; : ial (1, 600) | 6, 400 1, 700 8, 300 14. 81K 
November. i | 10, 100 : +, 500 600 7M 15. un 
December - - - - 1,000 | (700 500 40) “OM “(M 
4th quarter. 9, 500 | 6, 400 1, 000 13, 300 1, 000 2M 31. 4K 
aie ‘ ‘ 
Total—1953 | 90, 100 28, 300 13, 775 15, 400 gO) 5M) 2 390 151.19 
1954—January - . _- (1, 500) | .- 700 4100 1, 500 30K 1. 40x 
February - 5,000 |_- 300 2, 100 1, 000 LOO 8, HK 
March... 2,000 | 1, 100 1, 500 1, 000 4K 5 30K 
ee salient —— —. 
Ist quarter | 5, 500 aod | 2, 100 4, 000 3, 500 100 15. 20K 
———————— auenieteen | _ ! 
ROE fae h wnadin | (200) | : | (300) 500 500 mM 
BE na see daeeease “ a (5, 000) 600 1, 500 1 3. OOK 
Pes ond cnubeawecensceas oy = (2, 400) 2, 300 2, 000 1, 900 
2d quarter. a a—s . (7, 600) 2, 600 500 4 000 (100 Th 
July ‘ ; (8, 900) 2, 400 6 AM 
August 7 . | (5, 500) 1, 400 aM 4, 30K 
September | 200 | (2, 000) 2, 600 50) 1M 1. 404 
3d quarter. .- | (14, 200) (2, 000) 6, 400 5) 100) » 4K 
October __-. ; vs 2, 200 700 248 1, 748 
November ? 1, 100 5) 40 1, OK 
December. -_.-.-- ; 2, 275 200 5M 197 
4th quarter 7 5, 575 (700 700 1s 5 623 
Total—1954 (16, 300) 2. 000 16. 675 3 2800 8 TOO ! 5D 10, 823 
1WA5. January -4 ; | | 1, 400 RO) mM 2 wn) 
February | 900 100 1, Con 
March | 100 3, OO 1, 000 400 a”) 5 HOM 
Ist quarter --. ; | 100 6, 400 1, 100 RM) 400 7 9, OO 
April__- z , gO 200) 200 1, 2K 
May... 7; eel (1, 100) 100 100 x) 30M 1, OO 
June | (1, 000) 2. 400 20) 10M 1 700) 
2d quarter (2, 100) 3, 300 200) 500 200) (200 1. 900 
July. -- 100 (3, 000) 500 Fry) 2 wy 
August ee 3, 000 1, 650 1. 900 74) 2 O50 
September (1, 400) : 2, 100 1. 100 (100 My (1. 000 
3d quarter... 1, 700 (3, 000 4, 250 1, 100 (2. 000 1. 700 1. 850 
October - (100) z 4, 550 (100 300 4 050 
Total—1955 (10 months) -_ _. -- (400) (3, 000) 18, 500 1, 300 200 (1. 500 (1. 500 13. BOK 


Total—34 months-- : 73, 400 23, 300 48, 950 20, 500 9, 700 (1, 000 768 175, 618 














































1954 


1955 
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TABLE C-9.—Net purchases (net sales) of selected common stock by institutions, January 1958—October 1955 


Number of companies 


1953— January 


February 
March 


Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 


December 


4th quarter 


lotal—1953 


January 
February 
March 


Ist quarter 
4 pril 
May 
June 

2d quarter 
July... 
August 
September 

3d quarter 
October 
November 


December 


4th quarter 


Total—1954 


January 
February 
March 


Ist quarter 
April. 
May 
June 

2d quarter 
Tuly 
August 
Septeni ber 


3d quarter. 


October 


lotal—1955 (10 months) 


Total—34 months__- 


GENERAL ELECTRIO CoO. 


[In SHARES] 





















































— ils oa oe ae | } 7 eee a 
Open-end Closed-end Corporate | Life- | Casualty and Fire- Bank- | 
investment investment pension | insurance surety insurance | administered | Total 
companies | companies funds | companies | insurance companies | common trust | 
| companies | funds 
20 | 30 | 25 | 60 | 40 30 | Numb 
i ei ella ig i gle deca eg —_—————$—$ | ————___ 
= alc veges 3, 020 | 500 | a eames 3, 020 1953—I 
6, 000 = 2,000 | 2, 300 | See eee 740 | 11, 040 
8, 500 : 2, 600 1, 000 200 | ivecsbiaei 50 | 12, 350 . 
14, 500 7, 620 | 3, 800 (300) ie 790 | 26, 410 
; 12, 205 | 1, 700 |. oeati 400 | 14, 305 
5, 200 | 2, 600 | 2, 300 | 4, 500 ‘ sais 400 | 15, 000 
: 3, 800 | 3, 500 1, 000 aes aoa 8, 300 
5, 200 | 7 18, 605 | 7, 500 | Ci acenataall 800 | 37, 605 
(7, 000) a 1, 300 | 2, 300 anil ~ (880) | (8, 780) 
(2, 200) | 8, 600 800 | 300 ; a te (680) | 6, 820 
9, 300 | 100 8, 595 600 ssid ite 400 | 18, 995 
100 | 8, 700 10, 695 | 3, 200 | See (660) | 22, 035 
(2, 300) | 13, 000 | 1,800 | 2, 600 | - (1, 000) | 14, 100 
4, 700 | 1,900 | “el 2, 000 |. : 700 | 9, 300 
4,900 | 525 | (500) 5 (1, 000) 3, 925 
7, 300 | 13, 000 | 4, 225 | 2, 600 | 1, 500 | (1, 300) | 27, 325 
27, 100 | 21, 700 | 41, 145 17, 100 | 6, 700 | (370) 113, 375 
900 | __- 3,600 | 500] I ops scacocdannn dike: eee 1954 
2, 400) | 1,900 | 500 | 400 dea acme 400 
(5, 400) | eee ate 1, 600 | 200 300 } (3, 300) 
(6, 900) | eae 7, 100 | 1, 200 | 5 eT 300 5, 275 
(3, 800) | 4,000 | (1, 600) | 1, 500 |__ ee 400 | 500 
| (4, 199) | (5, 500) 3, 400 |__- nae a poh chee es cease ale eee (4, 599) 
| (51, 501) | (17, 600 SCR issn ncaaee anne ce aia gaat Ba conta bing iat saan hice (62, 701) 
| (59, 500) | (23, 100) 12, 000 | (1, 600) | a 400 (66, 800) 
(9, 900) | (10, 000) | os oe ere Tae exknaee peat A cage hate (14, 400) 
aie (600) 11, 300 Re ee ee Tia iatalata (955) | 10, 645 
(10, 100) | -_- earn 10, 325 | 200 Be Eitececvebueibn (300) 2, 725 
(20, 000) | (10, 600) | 27, 125 1, 100 eT (1, 255) (1, 030) 
(11, 500)|___- arene 13, 600 oe NOE. Nit Po, SS ae 2, 600 
(3, 500) 11, 200 | (3, 500) 2, 700 | cicetaget tes dss aeateiac 6, 900 
(39, 900) 13, 500 3, 000 2, 700 (1, 200) | (21, 900) 
(54, 900) | exelietes 38, 300 | (500) | 5, 900 |. (1, 200) (12, 400) 
(141, 300) (33, 700) 84, 525 200 | 17, 075 | (1, 755) (74, 955) 
WER cs ccatnacisaniis 23,700} (3, 000) | TR ~  (1,500)} «i, 100 1958 
(8, 100) |_- ; 5, 000 | 500 | 1, 200 400 | 800 (200) 
(16, 100) (46, 000) 12, 300 | 1, 000 | (800) 500 | 300 (48, 500) 
(33, 800) (46, 000) 41, 000 (1, 500) | 1, 900 | 900 | (400) (37, 900) 
(4, 000) | (4, 000) 7, 300 5, 000 | 400 a a 30 | “4, 730 
: | 8, 690 2, 000 | 1, 100 1, 600 | (2, 940) 10, 360 
(1, 100) (18, 000) 7, 300 | 2, 500 | 2, 300 git Cn (7, 000) 
(5, 100) | (22, 000) 23, 200 9, 500 3, 800 1, 600 | (2, 910) 8, 090 
13, 300 (7, 000) 11, 500 |... — (2, 600) (4, 800) (2, 566) 7, 834 
(3, 900) q 7, 025 ; 3 eld credence (2, 600) 525 
(5, 400) (3, 200) 14, 200 seca (1, 000) (3, 500) (6, 000) (4, 900) 
4, 000 | (10, 200) 32, 725 |_- cased (3, 600) (8, 300) (11, 166) | 8, 459 
(2, 000) | (4, 800) I let ete TIE te sadist ae 7, 100 
Lespenene ; ieee tk te eee se ae ee 
(36, 900) | (83, 000) 110, 825 | 8, 000 | 2, 100 (5, 800) | (14, 476) (19, 251) 
(151, 100)| (95, 000) 236, 495 | 25,300; 25,875;  (5,800)/ ~—« (16, 601) 19,169 
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GENERAL MOTORS CORP. 


[IN SHARES] 

































































‘ isi 7 SS 
| Open-end Closed -end Corporate Life- Casualty and 
| investment investment pension insurance surety 
companies | companies funds companies insurance 
companies 
aia mpeennee ee ae aap 
Number of companies...............-..-- 20 | 5 30 25 60 
keane eee re ee ee (1, 500) | 3, 500 | 600 (2. 000 
PET... ncvuwtudcauscnsesoees } 2, 700 1, 200 600 
hss os ceedatiscnduntnsasdensss 22, 300 2, 200 
1st quarter_...-...-- 23, 500 6, 900 1, 200 (2. 00% 
BEE. cs cenieyouvseosssewadaes 10, 500 | (1, 200) 7, 300 2, 900 
dice osenneauene eens ies Scaeae 700 | (5, 100) | 3, 700 1, 000 (2, 500 
ws ike Whine aaron ange 100 | (1, 700) 4, 900 500 
2d quarter. --- 11, 300 | (8, 000) 15, 900 4, 400 2 5K 
Slee ; : | (4, 100) | 3, 500 | 600 1, 600 
August. -..-.- --| 8, 600 3, 600 | 2, 600 1, 000 
September. i 4, 100 | 5, 400 | 3, 900 | 500 
3d quarter- - - 8, 600 | 12, 500 | 7, 100 | 3, 100 
ei soos. a 4, 400 | 1, 300 300 
ee | | 1, 800 1, 000 2 000 
December. - - - - a neal 500 1, 400 2, 500 
4th quarter-- -- | 4, 400 | 3, 600 | 2,700 | 4, 500 
Total—1953 -| 47, 800 | (8, 000) | 38, 900 | 5, 400 | 3, 100 
1954-——January- ...-.---- ; | 31, 100 | ; 3, 600 | 1, 100 | 
February. ----- 2, 500 | 2, 800 13, 000 | 
BI Ricdcwnensen | 18, 900 | aks 11, 000 2, 000 100 
NiO: acco pre oe 52, 500 |...----- 17, 460 | 16, 100 | 100 
a i ee ay 13, 400 3, 800 | 1, 000 | 3, 000 
SEE nncccamimiidstentinebeened anced 7,000 | 1, 100 | 3,000 | (300) | 600 
Picador ntiledkounennansaxecuiaed Ooo 1}... 222-20. I 4, 600 | 2, 500 | 4, 200 
iii ccnaiasonn 34, 300 1, 100 | 11, 400 | 3, 200 | 7, 800 
Se .oandenawhndacasaaeancen aca 2, 600 17, 000 4,000 | 1, 300 1, 100 
PEG daarueviciuvninunntenaiddate 16, 400 7, 500 6, 990 7,900 | 2, 000 
oo 12,000 |---- aici 300 1, 500 | 1, 000 
Third quarter-_..- ener 31, 000 24, 500 11, 290 | 10, 700 | 4, 100 | 
eee: — — ee | —— inl —_ - _ - 
a 15, 000 | 900 1,000 | 2, 200 | 
November....-..--- ness abana 23, 000 | 6, 400 2,000 | 500 
December. . - - - o aaa 5, 000 | 3, 200 | 4, 100 
ee cued deanwen 43, 000 10, 500 | 3,000 | : ; 6, 800 
s | atadiiaiea ' se endl ei oa 
PS oop deuedeneakes | 160, 800 25, 600 50, 590 | 33, 000 | 18, 800 
NEG. 5 ooo a 6, 000 | Care +  —- 8,000 | 330 | 
ME. cdeddweuuccsécsceaswaes 61, 595 22, 310 14,030 | 2, 005 
IN co cat ceSeeh cocnkeketunans 22, 350 15, 000 | 22, 235 14, 180 3, 360 
DUI. ws0 2 cecunbsaboudans 89, 045 15,000 | 46, 645 | 31, 210 | 5, 695 
i atin — ita amiaien - i a a - 
NE Se Fares eee ee ek cance de dea 45, 900 |_- 3, 250 3, 320 | 2, 200 
| SEE a Ft SER ere re 21, 475 |_- 4, 575 3,000 | 1,000 
PERS oss ccemnininee wena retrace 25, 000 | | 6, 300 8, 500 | 500 
SINE sain nsaewsiccreenns 92, 375 | 4, 125 14, 820 | 3, 700 
case nchne ds a acwkudds Capaaae (29, 660) | (3, 500) (2, 100) (1. 000) 
SRE ee (15, 300) | (300) 300 | 600 
September---....-..--- ‘ (50, 175) | (4, 000) (3, 200) | (1, 100) 
— enateee e ee ee 
NNR arg rene sas cacercs (95, 135) | (7, 500) | (5, 600) 300 (1, 500 
ir ay re en eee he -| (19, 200) | (3, 700) | (200) 
Total—1955 (10 months). - - -- 67, 985 | 3, 800 | 55, 170 46, 330 | 7, 695 
Total—34 months........-.-.-- 276, 585 | 21, 400 | 144, 660 94,730! 20,595 





Fire- Bank- 
insurance administered 
compan ies common trust 

funds 

40 x 
300 

fe 

140 

AM 

1, 000 1m) 
(6, 000) (1, 750 
OO (380 

4, 500 (2, 03% 
1a 

JA) 

™ 

440 

100 

1, 100 

SOO) 

2, 000 

(4, SOO 910 
3, 000 200 
a0) 

1, 350 

3, 000 1, 850 
5, 000 (100 
4, 700 

800 

5, 000 | 5, 400 
| 600 

| 2, 500 

| 600 

3, 700 

500 1,040 
600 

1, 200 

500 | 2, 840 

8, 500 13, 790 
| 300 

10, 900 4, 285 
12, 225 3, 13 
23, 125 7, 720 
3, 505 

700 

200 

4,405 

(1, 806 250 
(267 (186 
(2, 000) (1, 000 
(4, 067) (936 
19, 058 11, 189 
23, 058 25, 889 


TaBLE C—10.—WNet purchases (net sales) of selected common stock by institutions, January 1953-October 1966 


4, 
24, 
30, 


(9, 


39, 


311, 


ll, 
115, 


92 
“fg, 


woo 
5M) 
B4 


vu 
v2 


, 760 
» OO 
3, 860 


740 


100 


G00 
5, 200 


U0 


, 600 
, do0 


850 
5, 100 
, 100 
, 000 
58, 200 
, 600 
3, 200 
, 400 


, 640 


500 
00 


40 


O80 




















































TABLE © 


January 
February 
March 


Ist quarter 
A pril 
M Ly 
June 
2d quarte! 
July 
August 
September 
3d quarter 


October 
November 
December 


4th quarte: 


Total—1954 


4 pril 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
Total 


1955 


Total 


34 months 


11 


10 months 


Net purchases (net sales 


Open-end 
investment 
companies 


20 

1, 300 
5, 300 
27, 350 
33, 950 
14, 037 
51, 633 


65, 670 


10, 800 


3, 300 


14, 100 
6, 700 
10, 000 
2, 000 


18, 700 


132, 420 





458 


18 

(2, 000 
3, 500 
6, 500 
8, 000 
38, 268 
(1, 000) 
1, 500 

500 

1, 000 

5, 500 


14, 500 


21, 000 


21, 500 


192, 188 


] 


48 


GENERAL PUBLIC UTILITIES CORP. 


Closed-end 
investment 
companies 


(2, 316 


(2, OOO 


(4, 316 


4, 316 


(4, 046 


(4, 046 


(4, 046) 


{In SHARES] 


Corporé 
pensio 
funds 


1 


ite 
n 


30 


, 000 


2, 200 


4, 


600 


7, 800 


, 600 
, 300 
. 960 


5, 860 


676 
584 
233 
, 493 


702 
129 


> 000 


6, 831 


1 


9 


99 


4, 


| OO 


O84 


, 000 
000 
900 


. 900 


, 100 
O28 
, 486 


, 514 


666 
300 
600 


, 566 
600 
. 100 
500 
. 200 
. 180 
100 


500 


4, 600 


3, 


(600) 


(600) 


200 


, 700 
2, SOO 


700 


700 


RO4 


Life- 
insurance 
companies 


surety 


Casualty :« 


and 


insurance 


companies 


25 60 
(1, 032) 
(18, 615) 
(19, 647) 
5, 960 988 
5, 960 YSS 
466 
é 166 
6, 100 
5, 300 
(4, 700) 
6, 700 
(6, 987) 1, 454 
700 
3, OOO 
(10, 000) |__- 
(6, 300) 
(3, 475) 1, 600 
9, 240 13 
5, 697 2, 500 
11, 462 4,113 
853 
853 
1, 500 
2, 200 
“ 1, 500 
5, 200 
6,015 9, 313 
2, 000 50 
1, 300 
3, 300 50 
400 
900 
(6, 000) 300 
(5, 600) 1, 200 
500 
2, 500 
400 
400 3, 000 
(1, 900) 4, 250 
(2, 872) 15, 017 


of selected common stock by institutions, January 1953—October 1955 


Fire- 
insurance 
companies 


Bank- 
administered 
common trust 

funds 


40 30 | 


200 


667 4, 800 | 


5, 000 


3 


300 
2, 100 


2, 600 


1, O68 


000 


ew 


000 


3, 510 
945 1, 600 


3, 945 7,110 


1, 000 | 


1,000 
2, 000 


1, 000 


1, 000 
40 
1, 000 


1, 040 


200 


4, 240 


5, 680 18, 950 


200 | 


7, 600 | 


1, 268 

7, 500 

13, 335 

22, 103 

| 13, 321 

| (500 

67, 008 
I pceerrepeyrstitnnnre 

79, 829 

13, 210 

884 

5, 633 


19, 727 
13, 502 
19, 429 

(700 


32, 231 


153, 890 


3, 700 
9, 000 


(9, 100) 


3, 600 


(775) 


44, 225 
19, 914 


63, 364 


1, 567 


| 300 


| 1, 600 


3, 467 
1, 100 
2, 754 
8, 500 
12, 354 
82, 785 


1, 100 
2, 050 
7, 300 


10, 450 
1, 800 


6, 400 
8, 800 


740 
5, 200 
3, 200 


9, 140 


36, 790 
273, 465 


| 
| 
| een 
| 


945 5, 110 | 


17, 000 


Null 


1953- 


1954 


198 







































Number of companies 
1953--January-.-.... 
February 
March 
Ist quarter. . 
April 


May 
June 


2d quarter... 
July agoulle 
August. ..... 
September-.- 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 
1954—January 
February 
March 
Ist quarter 
April... 
May....- 
June..... 
2d quarter 
Be os era Sie a 
August ve 
September-_- 
3d quarter 
October.......- 
November--_.__. 
December. . . : 
4th quarter 
Total—1954 
1955—January 


February 
March 


2d quarter... _- 
July scat stat 
BUR. «5 c5.6e5e 
September... __- 

3d quarter-__-_- 


October 


Total—1955 (10 months) - _..... 


Total—34 months.___- 





Open-end 


149 


GOODYEAR TIRE & RUBBER CO 


{IN SHARES] 


Closed-end Corporate 




















investment investment pension 
companies companies funds 
20 5 30 
11, 800 100 
10, 300 1, 400 
8, 900 1, 000 
31, 000 2, 500 
16, 150 
3, 800 (1, 000) 
3, 720 (1, 500) 
23, 670 (2, 500) 
4, 100 (2, 700) 
1, 800 (2, 300) (1, 000) 
8, 700 
14, 600 (5, 000) (1, 000 
2, 200 1, 700 
7, 290 3, 100 
2, 935 (20) 4, 200 
12, 425 (20) 9, 000 
81, 695 (7, 520) 10, 500 
a =e —- — 
6, 237 1, 676 
3, 800 (1, 045) 
7, 600 948 
17, 637 1, 579 
SMD las cancdcanee 100 
Be eww 200 
Gs ccee ccuea 400 
(1, 700) 700 
5, 000 
1 few 1, 400 
5, 500 | 600 
12, 200 |. 2, 000 
10, 900 |. | (1, 000) 
4,965 |_. eid (1, 500) 
9, 200 (500) 
25, 065 (3, 000) 
53, 202 1,279 
13, 300 aaa (600) 
ae ts e<< 2, 500 
Ps wi avccitegacinse 2, 800 
26, 400 4, 700 
3, 000 | (800) 200 
3, 400 9, 300 
(7, 500) (4, 000) 3, 600 
(1, 100) (4, 800) 13, 100 
(3, 100) 2, 840 
44, 240 14, 010 
6, 200 4, 100 
47, 340 20, 950 
3, 500 = 8, 350 
76, 140 | (4, 800) 42, 100 
211, 037 (12, 320) 53, 879 


Life- 


insurance 
companies 


4, 


10, ! 


000 
OO 


500 


26 
oy 
26 


526 


, 600 


. 000 


, 900 


, 900 


7 200 
, 500 


5, 700 


330 


, OS2 


, 412 


Casualty and 


TaBLE C-12.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1956 


| 
surety 
insurance 
companies 


1. 000 


1, OOO 


2, 300 
1. OOO 


1, 000 


6OU 


500 


500 


500 


(2, 000) 
(2, 000 
2, 800 
3, 000 
5. 800 
4, 130 

(YOO) 


3, 230 


F ire 
Insuranc 


companies 





40 ho 
1, OM 
1, 000 
Ztk 
vA 
An) 
00 
500 300 
0 1, SOK 
O04 
1. 100 
1, 404 
loo 
100 
1, 504 
(1, 000 
(1, 000 
2, 800 
1, 000 ; 200 
3, 800 200 
1, 000 
4, 641 2, 104 
5, 641 2, 100 
9, 441 1, 300 


9, 941 4, 604 


5 ow 


yoo 
Hn) 


OM 
me 


»y) 


4100 
“AM 
700 


OOO 


FAM) 


ee) 
, 500 
500 


, 900 


YOO 


5, OOO 
5, 000 


11, 
10, : 
ll, 


33 


148, ; 


307, 


»,, 100 


» LOO 


, WOO 


175 








































1955—-January 
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TaBLe C—13.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1965 


Number of companies 


1953—January-.-.-.. 


February. 
March. 


Ist quarter __. 


April... 
May.. 
June_.-_- 


2d quarter. 


July. 
August 
September 


3d quarter_- 


October 
November 
December - 


4th quarter... 
Total—1953 


1954—January_._- 


February-__. 
March 


ist quarter 
RO ccncs 
May 
June 

2d quarter. - 
July.- 


August. _- 
September. 


3d quarter. -_- 


October.. 
November. .-- 


December __._____. 


4th quarter. _- 


Total-1954_- 


February- 
March. 


June 


2d quarter.. ..._- 


July_- ae 
August. .... 
September. 

3d quarter-_- 


October 


Total—1955 (10 months) 


Total—34 months-_-_.,...... 


INTERNATIONAL HARVESTER CO. 








(IN SHARES] 





















































































































































_ —— — _ . 

Open-end Closed-end Corporate Life- Casualty and | Fire- Bank- 
investment investment pension insurance surety insurance administered | Total 
companies | companies funds companies insurance companies common trust 
companies funds 

a or — : 
20 | 5 30 25 60 | 40 30 

EE BOE 1 s-ccsbeledaiiteal SIE 5 ccsscutnsoanaaendsocacekinaiieiniiel (400) 

el ine 3, 000 PD esnvnceecnaben Dal kctuahcneaaante 20 (980) 

Racal a. ecksalcovsceammincds | ssieeneihaliaieh dice 1, 000 (1, 500) 11, 000 

"| RETR 5, 200 (4, 000) | (2, 800) 1, 000 (1, 480) 9, 620 

coal RAL Gamcasnatane Dt Retest ndadhecgiveslcdcKsepamtenpein 130 1, 130, 

A 1 800 EE nsngcnpitidihals sindts cb iehpcibonnees 100 (100) 

2,000 |--. NEES BE Biicennsddsveboas dob Gpamnandoied 100 3, 300 

2, 000 | ; 800 1, 200 330 4, 330 

= aos \ cemcieiareuratansional ae 

pmvasinol Si e DN cctatcaweiiion 200 (2, 800) 

nak Lake SEE Uncicenatillivenks PE sntciinsedeaied 20 (5, 980 

5, 000 | 1, 000 NT oda ieetnnalss 77 6, 577 

5, 000 2, 500 500 (10, 500)|-.--- 297 (2, 203) 

1, 700 a sniualladhil abevtapteglh thsi sn acdatieediaaicasiacsaibtbdeniend ited 1,700. 

BD Bi Svc or cecaucadccnanat an se 300 : pi danleae coke ache 3, 600 

(600) BION Re ascaccumibersc si 500 900 

| 4, 400 | 1, 000 300 500 6, 200 

| 23, 100 | 9, 500 (2, 000) (13, 300) 1, (353) 17, 947, 

Eo ae B00. eee aoe ee eee ‘17, 200. 

| io) 1....... ee NE oisiccna marsala 5, 000 800 10, 800 

aie ee 1, 500 8, 500 4, 000 7, 000 200 21, 200 

a 19, 700 2, 000 10, 500 4, 000 12, 000 1, 000 49, 200 

8, 600 |... .- ier 500 RAIA Ss snes supsbpidicsieaslsilieasd tanbtcbindeebecd 10, 600 

1,000 |--..... s Sa 1,000 |.----- Se a aachiansinckiceted 1, 000 3, 000 

8, 400 | 500 1,000 SUD ces hce cadeooe 500 11, 000 

18, 000 ae 500 2, 500 2, 100 we 1, 500 24, 600 

ae. ness naa se 

9, 100 2, 800 I a 13, 900 

(1, 500) (200) 1, 700 Te peti 500 1, 500 

1,000 |. vee ‘eda ED i cerorsinsneusitilinaitins (600) 500 1, 900 

8, 600 | (200) 4, 500 4, 000 | ; (600) 1, 000 17, 300 

| (30, 800) | 100 | ee a. nie 2, 500 (25, 800) 

(28, 200) | 9, 000 2, 650 TTL aannancuiiandians (2, 500) (2, 277) (19, 327) 

(18, 600) | senaeal ee 600 (6, 500) (12, 500) (36, 200) 

(77, 600) 9, 000 2, 750 5, 000 (6, 500) (15, 000) 1,023 (81, 327) 

(31, 300) | 8, 800 9, 750 22, 000 (400) (3, 600) 4, 523 9,773 

(20, 500)|...---.-.-------| 500 1,000 2, 500 (10, 000) 100 (26, 400) 

PE anos cocenidhiccat enackaanaineenn 1,000 IE ioicactiera mame’ 200 (12, 500) 

St Encsme waceininis cay 1,000 |--_- Repiishoseteineeonend 1, 300 2, 300 

(32, 200) | ws 500 | 3, 000 500 (10, 000) 1, 600 (36, 600) 

6, 000 | 4, 000 100 ST s<:concenllllie apa lcaciansuiee is 100 10, 700 

2 ——EeEE=E 1, 000 BD A nie nccntiisc EN i i seetade ane ange 0 

(2, 600) 2, 200 | 1, 000 ‘ (2, 500) | 2, 200 300 

| 5, 900 | 4, 000 3, 300 | I ccc lsat (7,000)| 2, 300 | 11, 000 

(18, 400)|-.--.--...- 900 | ada (1, 800) | (1, 500) 100 | (20, 700) 

ID inicio chips 3, 300 | 1,000 | AOD |--+--- ae 100 4, 400 

(28, 100) (100) | 600 | (2, 000) | (2, 400) | 100 (31, 900) 

(47, 500) 4, 100 | 1, 600 | (2, 800) | (3, 900) 300 | (48, 200) 

cecal oe OME Ua ss siiesidhisestane Tinta aad 100 | 2, 500 

(73, 800) 4, 000 10, 300 7, 100 (2, 300) (20, 900) | 4, 300 | (71, 300) 

29, 550 27, 100 | (16, 000) (23, 500) (43, 580) 














196 


19 
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PACIFIC GAS & ELECTRIC CO. 





{IN SHARES] 














































































































TaBLE C—14.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1956 








ee Et aaa aa —_——— 2 ; 
Open-end Closed-end Corporate Life- | Casualty and Fire- Bank- 
investment investment pension insurance surety | insurance ad ministered rotal 
companies companies funds companies insurance companies common trust 
| companies funds 
ee ee | — —_—_—— ———s ——_-— — —! — ~— — ~ _ -- 
Number of companies._..............---- 20 5 30 25 | 60 | 40 30 
1953—January--..-.--- paaceedeaue week 3, 600 eae .| | (8, 300) | 200 (4, 500) 
ESE osncctawencssnwecudWan 500 2, 200 80 | 2, 780 
IE coe tan aeeceetcccawcuahs see 2,000 | 3, 000 800 (80 5, 720 
— ——_——————| eames: pees ee —_—_—_—__ — _ ——— = 
ee 6, 100 5, 200 80 | | 7, 500 120 4, 000 
DW ivkeaescceksesss Keisweeudbaecsans 6 0eP be. <5 : | (2, 000) | 4, 100 
BN oS cf ease ana ccacccaeenes sa (6, 000) 4, 300 (4, 000) 5, 300 | 1, 400 1, 000 
FU cst ie cedstcunaes eeeh is | (6, 000) | 6, 400 | (3, 900) (3, 500) 
si ceictictaa 4 ‘sates io one ; 
2d quarter. (12, 000) 16, 800 (7, 900) | 3, 300 1, 400 | 1, 600 
a 6, 800 (3, 400) | 3, 400 
BR ttc sees an ieaseedsieew’ sothetdoneaee ane 3, 500 (2, 500) 1, 000 | 2, 000 
Ped occ weciccuscavavessns 6, 300 | — 4, 655 23, 069 9, 500 | 715 1, 700 45, 939 
a oda iindencnn coonmenben 6, 300 10, 300 (1, 245) | 24, 069 9, 500 715 1, 700 51, 339 
October_...-.--.---- soils 18, 672 6, 700 9, 644 | 8, 147 | 4, 142 | 71 | 1, 472 48, 848 
ES ea 8 5, 000 | 5, 000 
EE ae (3, 572) ; 200 | 1, 800 100 (1, 472 
|_——_—— — — - - 
4th quarter -____- ee eae 15, 100 11, 700 9, 844 9, 947 4,142 ! 71 1, 572 52, 376 
Total—1953 -- = Weekes 15, 500 44, 000 779 34, 016 9, 442 | 786 4, 792 109, 315 
ODN tl os nn cncsdcccosanal ms 11, 700 =.) a 6,000 Te adidee enone. “2, 000 | 19, 700 
iin daeccccncationerhinese 10, 600 600 12, 000 3, 200 | 26, 400 
es dk iineatwamstacuasededhien 6, 200 18, 800 2, 850 100 27, 950 
7m facia ais acpi oes — e 
Re Wi inlin to cink nce caceuneben ' 28, 500 | 6, 000 19, 400 16, 850 3, 300 74, 050 
Nn Io alee Soe ees ; (10, 100) 500 | 600 2, 205 | (6, 795) 
ac eanie titan se sean wnkeeins sane (3, 000) (9, 900) 200 | (1, 800) | | (14, 500) 
BE ok iid iec tana cencvdeashen (3, 700) Fier 4, 300 428 1, 028 
2d quarter. ._-. igsvenadieobas (6, 700) (20, 000) 5, 000 (772 2, 205 20, 267) 
(Seen Te ee sete hunrdes 5, 000 (6, 000) 1, 400 | 2, 800 | 3. 200 
ES manengtaren eeaith = (1, 500) ; 700 200 | (600) 
PIU von nscccnmicewacssacas lewwwinietenmadaia ‘ 900 | 900 
, 7 CR tcinccncasoncamenancen tel es sedabii 
3d quarter... .-.--- set taaiandce 3, 500 (6, 000) | 3, 000 200 | | 2, 800 3, 500 
icin ceineciabioes (500) (11, 000) 7, 200 | (4, 300) 
i coc racine cecal a aearialane (10, 000) |... - Saraenin 500 5, 600 | (3, 900) 
SR. a pieidas ad 4, 100 100 4, 200 
nN occ (10, 500) (11, 000) 11, 800 5, 600 | 100 | (4, 000) 
Deeb WS.......- ilies. 14, 800 (31, 000) 39, 200 22, 650 (772)| 8, 405 53, 283. 
NO Ns oe a ewe occas cneuss a : So lata >. —_ te ee Eg 9, 200 : | 10,000 
ES ncn cbboewenauwendoeneees WE fs cxnnemadelts 300 800 11, 100 
SEG iho os cutierien scenes ccaaaiemaeion pwtbasiinig dies emai tele 2, 400 1, 250 (2, 200) | 1, 450 
— —_——— —. a ame —_ —_ ance RENE SOAR EE ——EE ~ —_ 
By aa teks sw ciwesuccerkudn 10, 000 |...--- 3, 500 2, 050 (2, 200) 9, 200 22, 550 
ee ea tn ci Re aah aS ciara Coe 2, 600 2, 600. 
cnn ieee = bie kuin widen were ict isesnmiuninciaceeeaen : | 500 | | (2, 500) 
Pe cns srbinininneseee ue peynue enna tends phamas 250 6, 000 | 6, 250 
2d quarter. ......-- saabnc (3, 000) | 3, 350 6, 000 | . 6, 350 
hi ef oh ee ; | 
Pn Ean doancadsavbnccwpoetinatteeshdiededse 2, 000 | 5, 900 | 7, 900 
IE a cacececsns reser cwnnethsackene 700 | 200 (500) | | 400 
3d quarter... pint tbs | 2, 700 200 | 5, 400 | 8, 300 
| . si — ™ ae _ ee ee = : 7 
a ee ey (2, 800) |. 300 |_- 1, 000 | (1, 500) 
Total—1955 (10 months). .....- | 4, 200 os a 6, 500 | 5, 600 | 10, 200 9, 200 35, 700. 
Total—34 months.............- 34,600 | 13,000; 46,470 | 62,266) =—18,870| (9, 988. , rs "198, 298° 
| i | | | 
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TaBLE C-15.— Net purchases (net sales) of selected common stock by institutions, January 1953—October 1966 


Number of companie 


January 
Fe bruary 
March 
Ist quarter 
April 
May 
June 
2d quarter 
huly 
August 
Septem ber 
3d quarter 
October 
November 
December 
ith quarter 
Total—1953 
January 
February 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December! 
ith quarter 
lotal—1954 
January 
February. 
March 
ist quarter 
April 
May 
June , 
2d quarter 
July 
August 
September 
3d quarter 


October 


Total—1955 (10 months) 


Total—34 months 


», 000 5, 600 


4} 


[IN SHAREs] 


Closed-end Corporate 
investment pension 
companies funds 


30 
», 100 2, 800 
7, 200 2, 500 
, 200 1, 500 
2, 500 6, 800 


2, 600 4, 300 
5, 200 5, 400 
3, 800 15, 300 
, 800 3, 400 
500 4, 300 
4, 300 
, 300 12, 000 
4, 700 
, 400 (1, 900 
, 900 700 
3, 300) 3, 500 
, 300 37, 600 
2, 200 1, 600 
(3, 100 700 
(1, 200) (900 
, 500 1, 400 
5, 600 (12, 900) 
27, 100 7, 500) 
, 000) (2, 900) 
, 700 (23, 300) 
5, 000 (15, 300) 
7, 000) (1, 200) 
(2, 700) 
000) (19, 200) 
(1, 200 
(3, 700) 
(1, 400) 
(6, 300) 
200) (47, 400 
(3, 000) 
(4, 500) 
(1, 200) | 


(8, 700) 


(5, 000) 
(4, 800) 
500 


(9, 300 


(2, 500) 
(4, 500 
(1, 000) 


(8, 000) 


(26, 000) 





R. 5. REYNOLDS TOBACCO CO, (CLASS B COMMON) 


Casualty and 
surety 
insurance 
companies 


60 


Bank- 
administered 
common trust 

funds 





1, 200 


200 
300 


500 


1, 200 


1,100 


1, 100 


( a 500) 
(3, 500) 


(8, OOO) 


(5, 200) 


(7, 000) 


(1, 400) 
2, 100) 








Total 


ee tee 





(2, 200) 


30 
100 23, 800 
100 | 25, 000 
500 29, 500 
700 78, 300 
14, 200 
1, 100 10, 700 
200 | 13, 650 
1, 300 } 38, 550) 
800 26, 800 
5, 900 
(800) | 7, 300 
od 40, 000 
(500) 37, 200 


(6, 000) 
| (26, 200 


(2, 700) | 5, 000 
(700) | 161, 850 
(3, 600) (28, 600) 


(3, 600) | 


(37, 700) 
(17, 740) 


(84, 040) 


























(35, 800) 





(87, 400) | 


~ (24, 110) 


(10, 500) 

(6, 100) 1, 000 | (32, 200) 
(4, 500) (1, 000) | (41, 600) 
(2, 000) (4, 100) (54, 000) 
(12, 600) (4, 100) | (127, 800 
(5, 400 (7, 610) | (50, 310 
(7, 000) | (21, 300) 
(2, 700) 
(5, 400) , 14, 610) (74, 310) 
S (1, 200) 
; hy oe Sd , (5, 900) 
est (9, 700) 
(800) (9, 700)| | (16, 800) 

(29, 300) (22, 310) | 2, 95 
~~ (3, 600) (7, 600) 
Ne ae (27, 500) 
3, 600 (33, 000) 
(1, 400) | (3, 600) (68, 100) 
(5, 000) 
2, 000 (7, 800) 
(24, 500) 
2, 000 (37, 300) 
(1, 500) ‘ (10, 100) 
500 | (12, 900) 
(1, 000) 
(1, 500) 500 | (24, 000) 
(2, 900) (1, 100) (129, 400) 





(270, 500) 









































Num 


1953- 


1954 


Number of companies... 


1955—January - 






1953—January - --..-- 


February. 
Mo Fhweise 


lst quarter-_. 
April... 
May. 
Pn sen) Hee Ss 


2d quarter. ._ 


July-. 
August_-- 
September-.- 


3d quarter_- bi. 
October , s 
November___-___- aia i 
December. --.-- 

4th quarter__- , ibe tid 


Total—1953_ 


1954—January~.-.... 


February.... ..-- 
March. 


a sae 


Ne itine 3 
eel. .c5 dade 
cack acs. 


Be GUIIONE, . cco ccacocecs a 
July - -. 
August 
September-___. 


3d quarter ---- cc the 
October-_...___- ad 
November.-._--- 
December. ....-- 
4th quarter... _- 
Total—1954.- 


February -.....-- 
March 


ee 


eee. ne 
BOURS. 3 dhs ~ aces Jad 
September. _-.--- sangayode 


3d quarter. ......- 


IE ia ccaeene cn 


Total—1955 (10 months) - - - -.- 


Total—34 months...........-- 


78302—56——-11 


Open-end 
investment 
companies 


8, 000 
500 


8, 500 | 


3, 100 
3, 400 
(26, 000) 


(19, 500) | 
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SEARS, 


{IN SHARES] 


Closed-end 
investment 
companies 


Corporate 
pension 
funds 


5 30 
11, 546 
30, 9R2 
11, 923 
54, 451 
51, 013 
49, 900 
40, 035 

140, 948 
26, 630 
33, O8S 
17, 782 
77, 500 
26, 553 
31, 002 
68, 607 

126, 252 

399, 151 
37, 05 
20, 981 
32, 726 
91, 212 
30, 586 
13, 373 
16, 439 
60, 398 
17, 113 
44, 249 

1,129 
62, 491 


39, 029 

















500 
1, 100 : 26, 638 | 
900 22, 974 | 
ESSE: a = a = 
2, 500 | 88, 641 | 
(8, 500) | 302, 742 
——————— ——/ — = = 
500 | 10, 900 | 
4, 400 | 
13, 700 | 
500 29, 000 | 
aaa i 11, 000 
acacia : 6, 600 
2, 300 600 
2,300 |... 18, 200 | 
5, 200 Dace 200 
1, 600 300 4,900 | 
500 383 2, 800 | 
7, 300 683 7, 900 | 
aesieene 5, 300 | 
10, 100 683 60, 400 
2, 400 | 683 762, 293 


ROEBUCK & CO, 


Life- Casualty and 
insurance 
com panies 


surety 
insurance 
com panies 


Z tu 
1, 300 
200 
AK) 
100 
AM) 
200 
400 
(800 
700 
700 800 
1, 000 
1, 000 
700 300 
1, 200 | 
, 200 
500 
| 100 
500 1, 500 
500 1, 900 
2, OOO 
2 000 
1, 000 
| 1, 500 
2, 500 
1, 700 | 6, 400 
2, 200 | 2 
1,100 | 
900 | 1, 800 
4, 200 1, 800 
4, 200 | 500 
| 500 
4, 200 | 1, 000 
r | 
(1, 000 
1, 200 | 
(500) | 
i 
700 (1, 000 
9,100 | 1, 800 
11, 500 | 7, 900 





TABLE C-16.—Net purchases (net sales) of selected common stock by institutions, January 1903-Oclober 1964 


iranct 


comm panies 


OOO 


OOO 


, 000 


, OO 


O00 


200 
200 
400) 


400 


SOU 


, 000 


, 000 


OOO 


3, 000 


, U0) 


500 


000 
500) 


3, 500 





JU 


200 


am) 


3 


O40 


t 
x 


200 


700 


vOO 


O00 


v0) 


LOO 


0 
AO) 


200 


100 


S00 
SOU 


~ 


, 100 


100 


100 


2, 000 
2, 200 


12, 190 


11, 446 
34, 522 


14, 623 
i), 58] 


§2, 313 
2%) 
40, O35 


4) 


28, 153 
34, 202 
HS, 107 


130, 552 
410, 941 


37, 705 
20, O81 
34, 826 


93, 512 


33, OS6 
21,673 
19, 439 


74, 198 


20, 213 
19, O49 


21, 371 
47, SUI 


39, 529 
10, O38 
25, 574 


95, 141 


310, 742 


16, 900 
6, 300 
16, 400 
39, 600 
15, 700 
6, 600 
3, 500 


25, 800 


1, 400 
8, OOO 
1, 683 


11, 083 


2, 300 
78, 783 


800, 466 























































































1953 


1954 


1955 


TABLE C 


Number of companies 


January 
February 
March 


Ist quarter 
A pril 


May 
June 


2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1953 

January 
February 
March 

Ist quarter 
April 
May 
June 

2d quarter 
July 
August 
September 

$d quarter 
October 
Nove nber 


December 


4th quarter 


Total—1954 
January nie 
February 
March 

Ist quarter 
April 
May 
June 

2d quarter 
July 


August 
September 


3d quarter 


October 
Total—1955 (10 months) 
Total —34 months - 


iv 
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-Net purchases (net sales) of selected common stock by institutions, January 1953—October 1956 


Open-end 
investment 
com panies 


20 

35, 700 
1,000 
6, 200 


42, 900 


3, 600 


3, 600 
6, 000 
1, 500 
6, 200 


13, 700 





6, 000 
9, 600 
1, 000 


16, 600 


76, 800 


3, 300 
91, 600 


162, 600 
10, 000 
(11, 900) 


12, 500 | 
10, 600 | 


14, 000 | 


3, 600 
400 


18, 000 


1, 000 


1, 000 


(9, 000) | 
(9, 000) | 
(30, 000) | 
(24, 000) | 
(7, 500) 


(61, 500) 


1, 600 
1, 600 
(68, 900) 


140, 100 


7, 700 | 


SOUTHERN CALIFORNIA EDISON CO. 


Closed-end 
investment 
companies 


[IN SHAREs] 

















Corporate Life- Casualty and Fire- Bank- 
pension insurance surety insurance administered Total 
funds companies insurance companies common trust 

companies funds 
rien 

30 25 60 40 30 | 
12, 000 8, 700 1, 000 14, 000 200 71, 600 
3, 800 400 | 5, 200 
2, 400 1, 000 9, 600 
18, 200 9, 700 1, 000 14, 000 600 | 86, 400 
800 100 | 900 
300 ieee 300 
600 1, 200 = 100 5, 500 
1, 700 1, 200 200 6, 700 
2, 300 3, 000 100 11, 400 
8, 100 ; a A Bick aSocoem nuance 10, 600 
200 2, 000 23 100 8, 523 
10, 600 5, 000 23 1, 000 200 30, 523 
400 (1, 000) 500 5, 900 
1, 600 400 (10, 300) 100 1, 400 
4, 200 | 399 (1, 500) a 4, 099 
6, 200 799 (2, 500) (10, 300) 600 11, 399 
36, 700 16, 699 | (1, 477) 4, 700 1, 600 135, 022 
900 : 100 8, 700 
2, 600 100 6, 000 
19, 000 20, 250 4, 400 9, 600 | 2 144, 850 
22, 500 | 20, 250 | 4, 400 9, 600 | 200 159, 550 
2, 900 | ain 79 12, 979 
1, 400 5, 000 | 300 (5, 200) 
4, 000 | 4, 000 1,000 | 21, 500 
4, 300 4, 000 4,079 | 6, 000 | 300 29, 279 
300 1, 000 | 90 | ——s 15, 390 
1, 300 6, 200 1, 000 | decals 12, 100 
11, 600 | 100 | (1, 000) 500 11, 600 

a - ! — — a — _ —_———$——— 
13, 200 7, 300 90 500 39, 090 
6, 900 aed ois 6, 900 
2, 600 | 10, 400 (3, 000) | 1, 300 12, 300 
7, 799 5, 400 | 200 13, 399 
sa i cecal -| iz ae a 
17, 299 | 15, 800 | (3, 000) 1, 500 32, 599 
| or pm een 
57, 299 | 47, 350 | 5, 569 | 15, 600 | 2, 500 260, 518 
900 | “1, 600 a 2, 500 —— eae, ewe 5, 000 
2, 800 | 900 ; 3, 700 
5, 500 | 1, 800 (1, 000) 1, 100 (1, 600) 
9, 200 | 4, 300 | 1, 500 1, 100 7, 100 
8, 600 8, 000 | ene | 300 (18, 100) 
12, 000 | 3, 500 | GD Riicccwcrnine Sasi char ascetaieiedlmaatl (9, 000) 
(40, 600) | 3, 200 | (779) | (45, 679) 
— — _ _ - _ 

(20, 000) | 14, 700 | (1, 279) 300 | (67, 779) 
500 110 1, 500 | 2, 110 
(7, 000) 1, 900 700 (4, 400 
(2, 200) (800) (1, 000) 2, 000 
500 (4, 800) 1, 100 (890) 2, 200 | (290) 
(10, 300) 14, 200 1, 321 (890) 3, 600 (60, 969) 
83, 699 78, 249 5, 413 19, 410 7,700 | 334, 571 


» 


Num! 


1953- 


1954 


195 
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TaBLE C-18.—Net purchases (net sales) of selected common stock by institutions, January 1953-—October 1955 


Number of companies. - - 


1953—January 
February 
March 


Ist quarter. 
April-_-- 
May.. 

June 

2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December 


4th quarter 


Total—1953 


1954—January 
February 
March 


Ist quarter 


June...- 
2d quarter 


July sien 
August 


September Ga siws 


3d quarter 


October 
November 
December - - - 


4th quarter - --_.-- 
Total—1954__ 


1955—January - -..----- 


February - ---- 
March... 


Ist quarter... -_-- 


2d quarter -...- 


July 
August. - 


September. - ited 


3d quarter - -_- 


October-___- 


Total—1955 (10 months) - 
Total—34 months.__-- 


Open-end 
investment 
| companies 


20 


5, 000 
7, 500 
(4, 000) 


8, 500 


1, 500 
(1, 000) | 
3, 000 


(3, 400) 
5, 000 
(1, 900) 


(300) 
(4, 000) 


(7, 100) 
(500) 








(11, 600) 
100 

5, 000 
8, 000 
(11, 500) 


1, 500 


9, 000 
(3, 500) 
2, 900 


, 400 


. 400 


8 
1, 500 
4 
7, 900) 


1, 000 
(16, 000) 
wide (11, 500) 


(3, 600) 


(3, 000) | 
acs 3, 900 

(9, 000) | 
1, 500 | 


| 


(3, 600) | 


| 
| 
a 
| 


(1, 000) | 


3, 500 | 


SOUTHERN PACIFIC CO 


Closed-end 
investment 
companies 


2, 000 


2, 000 


2, 000 





(4, 000) 


(4, 000) | 


| 


(100) | 


(100) 


| 


(4, 100) 


13, 400 | 
1, 600 | 


15, 000 


5, 700 |_. 


(1, 000) 


(3. 600) 


(2, 600) 


(6, 100) 


| 
1] 


10, 400 


8, 300 


(1, 000) 


{In SHAREs] 


Corporate 
pension 


funds companies 
30 25 
1. 200 
1, 200 
100 
100 
(1, 000 400 
(1, 000 400 
(1, 000) 
(3, 000) 
| 
(4, 000) | 
(5, 000) | (700) 
(5, 100 
| (6, 900 
(12, 000) 
(3, 200) 
(1, 200) 
(4, 400) 
(6, 000) 
(6, 000) 
(22, 400) 
| x: 
| 
| 
(5, 000) (23, 100 


Life- 
Insurance 





Casualty and 
surety 
Insurance 
companies 


2, OOO 


2, OOO 


2, 000 


(6, 000 


(6, OOO 


(6, 000)} 


(4, 000 


Fire 
Insurance 


companies 


(4, 000 


(4.000 


OS, 000 


s, OOO 


12, 000 


(12, 000) 


viministeres 


Bank 


nmon tr 


f 
unds 


et 


oO 


mn 


5 000 


5. 000 


4, 


4K) 


400) 









+ SOO 


, 000 


un 


600 
uw 
000 


», OOO 


nu) 


, ww) 


iM) 


loo 


5, 000 
7 100 


hn 


5 Aw 


ROW) 


5. O00 


x 


10 


hi 
SOO 


AM)) 
v00 
4000) 
900 


600) 


, 500 


100 
100) 


On) 


500 


» OOO 


O00 


100 


000 


. 400 


fon 


(hn) 


900 
"i 


. 0 


*, 600 


Own) 
TOO 
700 
OOo 


600 


SO) 


7, 500 
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TABLE C-19.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 


STANDARD OIL COMPANY OF CALIFORNIA 


[IN SHARES] 








Open-¢ nd Closed -end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance ad ministered Total 
companies companies funds com panies insurance companies common trust 
companies funds 
Number of companies 20 5 30 25 60 40 30 Num 
1953—January 10, 900 2, 500 500 (J, 000 . 100 | 13, 000 1953 
February 7, 500 1, 800 1, 400 n 1, 050 | 11, 750 
March 7, 700 3, 500 2, 300 Seiten 13, 500 
ist quarter p 26, 100 7, 800 4, 200 (1, 000) 1, 150 38, 250 
A pril 20, 300 7, 100 400 " | 27, 800 
Mav ; 5, 200 (200 1, 350 500 500 1, 100 8, 450 
June 3, 700 3, 500 500 ; 100 | 7, 800 
2d quarter. ___- 29, 200 (200 11, 950 1, 400 500 ? 1, 200 | 44, 050 
July 6, 300 1, 600 1, 000 ‘ 100 | 9, 000 
August 7 4, 000 (200 2, 500 200 625 7. 125 
September. ; 300 1, 400 1, 100 2, 200 . 270 | 5, 270 
3d quarter_.- aee 10, 690 2, 800 4, 600 2, 400 995 21, 395 
October 2, 000 (8, 000 1, 900 1, 900 1, 000 - ale : (1, 200 
November 7, 000 500 4, 700 312 : 400 | 12, 912 
December 3, 000 1, 300 3, 100 ; 700 | 8, 100 
| 
4th quarter__- 7 12, 000 (8, 000 3, 700 9, 700 1, 312 1, 100 | 19, 812 
Total—1953 __ 77, 900 (3, 200 26, 250 19, 900 3, 212 4, 445 123, 507 
1954—January 20, 000 900 500 386 900 22, 686 1954 
February 600 5, 200 c 2, 200 8, 000 
March _ 9, 700 500 5, 500 15, 700 
Ist quarter : 29. 700 2 O00 11, 200 386 3, 100 | 46, 386 
April : 5, 600 (8, 000 3, 690 5, 150 4, 000 300 | 10, 650 
May 2, 200 (2, 000 (4, 200 ; 400 (3, 600) 
Tune 1, 400 3, 500 1, 100 1, 500 400 | 7, 900 
2d quarter 9, 200 (10, 000 2, 900 6, 250 5, 500 1, 100 14, 950 
| ’ 
July 1, 700 4, 500 | 1, 000 (705 1, 200 7, 695 
August 3, 500 7, 300 | 1, 000 | 1,000 |___- 300 13, 100 
September 12, 800 7, 200 | 6, 800 | 500 | 200 27, 500 
3d quarter 18, 000 19, 000 8, 800 1, 500 | (705 1, 700 48, 295 
October 4,745 100 | 2, 200 700 550 | 440 8, 735 
November 5, 700 3, 715 500 900 | 1, 000 | 500 12, 315 
December 6, 850 1, 360 1 975 (50) | 15 9, 151 
. 4th quarter 17, 295 5, 175 | 2,701 | 2, 575 | 1, 500 955 30, 201 
Total—1954 74, 195 (10, 000) | 29, 075 | 28, 951 | 9, 961 | 795 | 6, 855 | 139, 832 
1955—January ___- 10, 200 | 16, 400 | 15, 600 | 2, 900 | 700 | 45, 800 195: 
February. eee 4, 300 100 | 3, 200 2, 000 | a 50 9, 650 
March (6, 400 7, 500 2, 900 290 | 1, 200 (600) 4, 890 
| 
Ist quarter 8, 100 24, 000 | 21, 700 | 5, 190 | 1, 900 (550) 60, 340 
April__. 6, 000 2, 100 | 500 | 150 | 8, 750 
May (2, 000) 1, 200 500 we | cs (300) 
June 10, 900 3, 300 | 2, 500 1, 300 | 100 18, 100 
2d quarter. 14, 900 6, 600 | 3, 500 | 1, 450 | 100 26, 550 
July__- (4, 700) 510 | (665) | (3, 800 (1, 475)| (10, 130) 
August __- : 5, 200 400) 100 |__- | (2, 000) 3, 700 
September 2, 000 1, 075 725 3, 875 | 6, 225 
3d quarter__ 2, 500 1, 985 (1, 290 75 (3, 475) (205) 
October__-- 3, 500 3, 500 . 200 iil 7, 200 
Total—1955 (10 months) _.-_- 29, 000 24, 000 33, 785 8, 690 2, 260 75 (3, 925) 93, 885 
Total—34 months._- ‘iia - 181, 095 5, 800 89, 110 57, 541 15, 433 870 7, 375 357, 224 


_ | 
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TABLE C-20.—WNet purchases (net sales) of selected common stock by institutions, January 1953-—October 1956 
STANDARD OIL CO. (NEW JERSEY 


{IN SHARES! 






































Open-end } Closed-end Corporate Life- Casualty and Fire- Bank 
investment investment pension insurance urety insurances idminist« ! i 
companies companies funds companies insurance compani ommor 
( ' ur ; 
Number of companies___-.--..-...------- 20 5 30 25 0 10 50 
1953—January Peis sich Rai nately (1, 640) (2, 800) 3, 950 500 (1, 000 16K 30 
February --- ‘ . eadaaciatata 1, 500 (200) 1, 590 00 ‘ 4, 3M 
March ee : : (15, 100) 3, 525 5, 000 ( 6. 51 
Ist quarter--- (15, 240) (3, 000) 9, 065 6, 000 (1, 000 180 +, OO 
Be. . dcklican ‘ ‘ (1, 100) ; 5, 300 800 1. 20K 6. OK 
May... a 3, 600 (400) 4,095 3, 000 1. 300 100) std i! 
mee... | (3, 000) ‘ 7, 700 1, 500 1, 000 10 An) 
2d quarter. _. (500) | (400) 17, O98 5, 300 1, 300 1, 400 1, 960 23, 355 
July 7 , 16, 800 1, 500 1, 000 6, 150 200 13. 350 
August iihted | 2, 120 3, 900 1, 000 OK) 3, 300 20 4, 740 
September. ---- 2 2, 280 | (114) 4,192 32 4:3 2s 6, 491 
3d quarter _- 21, 200 | (114) 9, 592 2, 000 178 (9, 020 748 24, 581 
October ; 5, 500 | 6, 915 3, 500 nx 15, O15 
November : (4, 260) aia 3, 795 6, 100 N 1, $20 G00 &. 43. 
December. . ; | (900) 4,179 3, 258 1, 000 100 7. 637 
4th quarter 340 14, 889 12, 858 80) 2, 820 100 3, 187 
Total—19653_--..- 5, 800 | (3, 514) 50, 641 26, 158 55S (7, 600 2, ORS 75, 028 
1954—-January -_ -.-_- a 15, 760 | 3, 020 1, 200 110 900 20, 990 
February - - . ‘ ase ; 7, 700 | 2, 200 3, 100 73 S00) 14,3 
ee ee ; eel 3, 437 | 8, 900 8, 300 2, 160 22, 797 
Ist quarter... ... aig armas 26, 897 |_.- 14, 120 12, 600 683 3, 860 8, 160 
| ee oy (1, 260) | E 6, 152 8, 800 490 14, 242 
I acinnceatls wu 0 “ : (1, 000) 5, 947 7, 762 2, 240 1, 300 16, 249 
June. asbinc . , (400) 1,000 4, 200 7, 200 56} 600 12, 656 
2d quarter. ..-.- paw — (2, 600) | 1,000 | 16, 299 23, 762 2, 296 2, 300 43, 147 
PE cncaaindsdaecna ; (4, 000) 6, 500 | 5, 927 1, 400 ROO) 10, 627 
PN a Lies ign ce saber alae 4, 000 (410) 11, 600 2, 200 726 18, 116 
ee F ee 3, 500 397 2, 403 1, 753 20) &, 253 
ie IND, dase cdkencsdescceuns 3, 500 6, 090 17, 924 6, 003 1, 753 1, 726 36, 906 
eet... Sea ia wkc. no 3 . 1,000 | | (5, 078) 500 RO) 499 (25 (3, 024 
November------- Sands ee (920) E 2, 948 1, 700 , 782 (5, 359 151 
EPOOUREE Sa. ncncwccce a 5, 250 2, 452 158 8, 000 (140 
| — a - ee ee ee 
4th quarter. ..-.--- | 5, 330 | 2, 200 2, 020 (12, 860 (25) (3,013 
Total—1954___-.... Rica 44, 565 6, 752 (12, 860) 7, 951 135, 290 
1955—January _..--..-.---.--- alas 9, 459 76 27,719 
Peemtuary. J22.......- saci 3, 129 5, 129 
| aes ee 6, 600 7, 474 2, 120 ‘ 200 20), 804 
Ist quarter__--- - onl 19, 188 7,474 2, 196 200 53, 742 
ON oo kee dk leek a ae 8, 400 3, 200 1,310 1, 692 16, 002 
ee AEE codk ae Slat flies cs ‘ 4, 400 1, 400 1, 100 , 300 7, 200 
dee cendaoe chara 15, 700 ; 2, 700 700 500 0) 19, 800 
26 quartel........... sini manani aie 17, 100 15, 500 5, 300 2, 910 2, 192 43, 002 
ES as WUE ih ecw esc (2, 500) bh iow (1, 100) (3, 500 (800) (1, 000 (8, 900 
aS itaatciNa asians aigsinsceching oetoicicit 1, 400 3, 400 200 300 (2, 000 3, 300 
September............- iipevecs. 4, 200 | 1, 580 2, 200 560 (3, 000) €100 5, 440 
Be I ih wid nce Sal sce 3, 100 , 580 4, 500 200 (2, 640) (3, 800) (3, 100) (160 
a 2, 900 100 4, 200 (300) 100 7,000 
Total—1955 (10 months) - -..--- 47, 784 1, 680 43, 388 12, 974 2, 166 (3, 800) (608) 103, 584 
Total—34 months--___......---- 86, 711 142, 694 83, 697 9, 473 (24, 260) 10, 331 313, 902 

















































TABLE C-21 


Number of companies 


1953—January 


February 
March 
Ist quarter 


A pril 
M Ly 
lune 
°d quarter 
July 
August 
Septem ber 
3d quarter 
October 
November 
Decem ber 
4th quarter 
Total 
1954—January 
February 
March 
Ist quarter 
A pril 
May 
June. 
2d quarter. -.-- 
July 
August 
September 
3d quarter 
October en 
November 
December 
4th quarter _ - 
Total—1954 
1955—J anuary 


February 
March 


Ist quarter___ 
A pril 
May-. 
June 

2d quarter 
July 
August 
September 

3d quarter 
October 

Total 


Total 


1953. .- 


1955 (10 months) 


34 months_. 


Vet purchases (net sales) of selected common stock by institutions, January 1953-October 1954 


TEXAS CO. 


[IN SHARES] 


| 




















































































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- | 
investment investment pension insurance surety insurance administered | Total 
companies companies funds companies insurance companies common trust | 
companies funds 
20 e 30 25 60 40 30 Num! 
(1, 200) 1, 700 4, 300 |} (1, 000) 600 | 4, 400 1953— 
7, 000 1, 700 3, 000 : a 700 | 12, 400 
6, 900 1, 100 500 kee | 11, 500 
12. 700 4, 500 7, 800 (1, 000) 3, 000 1, 300 28, 300 
7, 900 3, 800 900 | 900 | 114 | 13, 614 
5, 200 (400) 1, 000 (100) 100 | 600 6, 400 
10, 500 800 900 1, 400 | 300 13, 900 
23, 600 (400 5, 600 1, 700 2, 400 | 1,014 33, 914 
1, 700 2, 000 500 | 4, 700 2, 200 11, 100 
7, 600 2, 400 1, 000 | 1, 600 | 12, 600 
5, 800 4,800 | (2, 600) | (1, 000) 560 | 7, 560 
15, 100 9, 200 (2, 100) 4, 700 4, 360 31, 260 
12, 000 | 4, 300 500 | 1,000 | 1, 600 19, 400 
1, 200 500 7 | 300 2, 000 
5, 000 200 | 800 6, 000 
12,000 | 10, 500 1, 200 1, 000 | 2, 700 | 27, 400 
63, 400 (400) 29, 800 | 8, 600 10, 100 | 9, 374 120, 874 
12, 800 1, 600 400 | ‘. 1, 500 16,300 1954 
19, 300 | 100 8,000 |...-- | 200 27, 600 
9, 200 | 900 | 1, 250 |_- 1, 300 12, 650 
41, 300 | 2, 600 | 9, 650 | 3, 000 56, 550 
| (5, 900) | 8, 900 300 sae sade 300 3, 600 
(2, 500) | ; 12, 600 |_- * | 2,000 | -- | 300 12, 400 
500 | (1, 000) 400 | 1,000 1,700 |_.- 500 | 3, 100 
(7, 900) | (1, 000) 21, 900 | 1, 300 | 3, 700 | 1, 100 19, 100 
20, 000 | (9, 000) 5, 241 500 | 1, 200 17, 941 
600 | (100) 2, 200 | 2, 700 ; Cntdciaaee 200 5, 600 
(5, 400) | 1,050 | 4, 100 | 200 | abansiiienal 100 50 
15, 200 | (9, 100) 8, 491 | 7, 300 | 200 |_..-. aon 1,5 23, 591 
} - } _ - -—-|- en |- va names 
6, 200 | 700 | 1, 700 8, 650 
600 | 2, 300 200 6, 000 
1, 600 | 4, 800 100 6, 500 
8, 400 7, 800 2, 000 21, 150 
: 57, 000 (10, 100) 40, 791 | 7, 600 120, 391 
FA eccucescau.d 2=3=©|©—cne goo, 3, 576 1958 
800 | (800) 300 7, 500 
5, 500 | 2, 300 | 1, 500 17, 400 
} 9, 800 (3, 800) 2, 100 28, 476 
1,000 500 700 8, 086 
(3, 600) 7, 100 | 100 4, 100 
3, 000 7, 300 600 11, 600 
400 14, 900 1, 400 23, 786 
pS — — a —_ _ — | — _ — — _ 1 — 
1, 000 5, 400 | 1, 000 (1, 900) | (1, 000) (1, 000) 3, 500 
3,000 1, 600 | 100 300 | : (1, 000) 4, 000 
5, 300 2, 300 |_-- sation (1, 600) | (500) 63 5, 563 
9, 300 9, 300 | 1, 100 (3, 200) | (1, 500) (1, 937) 13, 063 
1, 600 (300) | a alia glam 1, 300 
19, 500 ‘ 22, 000 23, 200 1, 862 (1, 500) | 1, 563 66, 625 
139,900; —«(10, 500) 92, 591  «§1,550| =o, 212| —Sst—=<«:«S | 18, 537 307, 890 




















































TaBLE C-22.—Net purchases (net sales) of selected common stock by institutions, 


Number of companies 


1953—January 
February .--.-..-- 
March. 


Ist quarter... 


Aprfl..... 
May... 
June 


2d quarter 
TURF... 0 
August 
September 

3d quarter 
October... 
November. -- 
December - --._-- 

4th quarter 

Total—1953 


1954-—January - --.--.-- 


February 
March 


ist quarter........ 


2d quarter. ....-- 


EE Se eran 
August. - 
September 


3d quarter. .-_-_--- 


October-.- 
November 
December 


Oe quartel.............. 
Total—1954_______- 


1955—January - ---.- 
February 
March 


Ist quarter_-____- 


2d quarter -_-- 


PU ogo cdcwewasn 
August... 
September -- 


3d quarter - -._- 


October 


Total—1955 (10 months) __._- 


Total—34 months 





| 


Open-end 
investment 





UNION 


Closed-end 
investment 


li 











9 


CARBIDE & CARBON 


{In Saares] 


Corporate 
pension 





























companies | companies funds 
20 f 30 oF 
9, 600 2, 350 & 500 
5, 000 3, 100 
2, 500 5, 400 
17, 100 10, 850 8. 500 
2, 500 4, 200 
3, 500 1, 800 
3, 800 4, 200 
9, 800 | 10, 200 
ae 
4, 800 | 900 100 
6, 900 3, 800 300 
5, 000 6, 900 1, 000 
16, 700 11, 600 1, 700 
600 | 3, 200 2, 000 
900 1, 300 1, 000 
(500) 1, 700 700 
1, 000 | 6, 200 3, 700 
44, 600 38, 850 13, 900 
(1, 000) | 1, 700 500 
1, 600 3, 700 600 
1, 100 2, 700 2, 000 
OP eincennrs had 8, 100 3, 100 
OT ow nccavteenon 2, 200 1, 000 
(3, 900) }___- ea ee 1, 600 300 
Gy) Twn n cnn encs aed 2, 100 
incaivapesahesibuhgnttabicetrsain Nianaiaticenaneteniasadinimts scaisneeiapatianeian 
Osea... ae 5, 900 1, 300 
(900) 3, 200 | 
PE Dicer 6, 700 400 
(700) | 4, 400 1, 000 
9, 700 14, 300 1, 400 
(5, 000) | 2, 300 | 5, 300 2, 000 
(2, 900) | (6, 300) 3, 800 
NT ess dite bichon ; 3, 100 
inthe ———_ , —_____— ea 
(6, 900) (4, 000) | 12, 200 2, 000 
2, 400 (4, 000) | 40, 500 7, 800 
BE ccecicknene nee "2, 600 1, 000 
5, 100 800 | 8, 100 600 
11, 200 2, 500 | 10, 745 800 
18, 700 3, 300 | 21, 445 2, 400 
(6, 500) | (6, 200) | 11, 000 
1, 700 (2, 200) | 9, 320 
7, 000 (11, 600) 4, 035 500 
2, 200 | (20, 000) 24, 355 500 
; (2, 000) | 2, 600 
: wate 3, 400 1, 200 
pe 1, 300 
(2, 000) 7, 300 1, 200 
11, 500 
(18, 700) | 64, 600 4, 100 
(22, 700) 143, 950 25, 800 





CORI 


2, 000 
(1, 000 
5, 200 
4, 900 
9, 100 
1, 000 

, 70 


2, 700 


500 
3, 000 


4, 200 
18, 000 


1, 000 


1, 000 
1, 000 
500 
300 
1, 800 
(500 
100 
400 
500 
2, 900 


23, 200 


700 


Fire- 


compat 


300 
300 
(1, 600 
(YOO 
(2, 500) 


(400) 


(YOU) 


(3, 100 


(13, 000 


$ OOO) 


300 

1, 900 
500 

2, 700 
(10, 300) 
500 


900 
100 


400 
1, 800 


2, 200 


to 
& 
= 


(11, 200 


Bar kK 
adr ist 
ommor 

fund 


Mw 


January 1953-Octoher 1954 


1M 
3M 
200) 
O00 
100 
HK) 
St) 
360 
100 
duo 


O50 


1H 


300 


(300) 


200 
20 


(100 


100) 


215 
100 
500 


600 


, 100 


, 000 


500 
900 


, 400) 


400 
900 


075 





050 
1M) 


1, 640 


iM) 


» On 


26, 


5), 


OOO 
4) 
vou 
AO) 


7) 


1nd) 


200 
200 


5, 500 


yoo 


, O55 
, 900 
, 700 
, 400 
, 200 
, YOO 
, 200 


Q0F 
» 040 










































160 


TABLE C-23.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1655 


Number of companies 


1953-—January 


July 

August 

September 
sa qu er 

October 

No ber 

Dece eT 


rotal—1953 

1954—January 

February 

Marcel 

Ist quarter 

April 

May 

June 

2d quartet 





er 
October 
November 
December 


4th quarter 
Total—19é 
1955—January 
February 
M irch 
ist quarter 
April 


M iy 
June 


2d quarter 
July 
August 
September 


3d quarter 


October 


Total—1955 (10 months) 


Total—34 months _- 


Oper -end 
investment 
companies 


20) 

6, 600 
(500 
7, 000 
13, 100 


7, 700 
1, 000 
1, 000 
9, 700 
4, 000 
13, 400 
13, 100 
30, 500 


8, 500 


&, 500 
61, 800 
3, 000 
6, 200 
300 

9, 500 
3, 500 
5, 000 
(13, 800 


(5, 300) 


(14, 200 
(4, 200 
(700 


(19, 100 


12, 000 
3, 500 
2, 000 


17, 500 
2, 600 
(1, 500 
(12, 900 


1, 900 


12, 500 
2, 700 
500 
800 


4, 000 


(8, 500 


55, 900 


UNITED FRUIT CO. 
[IN SHARES] 
Closed-end 


investment 
companies 


Corporate Life- 
pension insurance 
funds companies 


30 25 


w~ 


400 
1, 300 
100 (75) 


oben 


, 800 (75) 
(10, 500 (100 
200 
(10, 500) 200 (100) 
700 
1, 700 
2, 400 
SOU 
3, 400 
2, 700 
6, 900 
(10, 500 14, 300 (175) 
2.100 
1, 200 
5, 000 


5. 000 


3, 300 


(6, 600) | 
1, 500 (10, 000) 
1, 500 | 


3, 000 (16, 600) 
(200 
(500 
(5, 000 (500) 


(5, 000 (1, 200) 


(5, 000 
(3, 500) 
500 


(5, 000 (3, 000) 
(5, 000 2, 100 
(4, 000) | 
2, 100 | 
1, 000 
(5, 100 
500 
(1, 000) 
(3, 300) 


(3, 800) | 


(8, 900 


(15, 500 7, 500 (16, 775) 


Casualty and 
surety 
insurance 
companies 

60 
(2, 500) 
(4, 500 


(600 


(7, 600 


(4, 000) 


(4, 000) 


000 
, 000 


2, 000 
(2, 000) 
(7, 400) 
(9, 400) 
(19, 000) 


500 
000 


t 


i) 


(1, 000 
(4, 800) 


(5, 800) | 


(6, 900 


(6, 900 


(10, 200) 


000 


to 


te 


000 
(2, 000 


(2, 000 


(10, 000 


(39, 200 


, 500 | 


Fire- Bank- 
insurance administered 
companies common trust 


funds 
40 30 
- 7 29 
(1, 160) 
(2, 000) i 
(2, 000 (1, 131) 
(500) 
500 
300 
(500) 800 
100 
300 | 
(2, OOO) 40 
(2, 000) 440 
(3, 000) ~ 10 | 
~~ 1,100 
(3, 000) 1, 200 
(7, 500) t 309 
500 L, 200 
(5, 000) i | 
(3, 000) . 
(7, 500) 1, 200 
(6, 000) ee 100 
(2, 500) (1, 822) 
(8, 500) a (1, 722) 
(5, 100 ' all 
. (5, 100) tS ae 
ae 500 | Sel 
"500 ace dazaalie ‘ 
3 (20, 600 (592) 
«500 
; 500 
- (500) 
(1, 500) 
, (2, 000 “waking 
(2, 000) finns, ti "500 | 
(30, 100) a “1, 287 


7, 529 


(4, 860 
4, 425 


7, 094 

| (3, 400 
| (2, 300) 
1, 300 
j — — 
(4, 400 

| 4, 800 
14, 700 
| 13, 840 


| 33, 340 
6, 400 
1, 400 
(3, 600 


4, 200 


40, 234 
7, 300 
4, 400 
2, 300 


14, 000 


(3, 100) 
(10, 400) 


(21, 422) 


(34, 922) 
| (26, 400 
(4, 700) 
(6, 200) 


(37, 300 


7, 500 


| (5, 000) 


(15, 100) 
3, 200 
(2, 500) 
| (2, 500) 





(1, 800) 


(2, 000 


(12, 000) 


(28, 900) 


| ~ (36, 888 





1954— 


1955- 


Number of companies 


1953—January 
February -. 
March 


Ist quarte 
April. ... 
May... 
June 

2d quarte 
July __. 


August ie 
September 
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on . . teats 
laste C-24.—Net purchases (net sales) of selected common stock hy institutions, January 1953-—October 1954 


_ 


Le 


3d quarter. -- 


October 
November. 


December. - 


4th quart 
Total 
1954—January 
February -. 
March .. 
Ist quarte 
April 
May... 
June 
2d quarte 
July 
August 
September 
3d quarte 
October 
November 
December 
4th quart 
Total 
1955—January 
February 
March 
Ist quart 
April 
May 
June 
2d quarte 
July 
August 
Septem ber 
3d quarte 
October 
Total 


Total— 


er ° 


1953 


Paad ri aie 


r 


er 


1954 


T 


r 


. 
1955 (10 months) 


34 months__ 








Or 
inv 
cor 


ven-end 
estment 
npanies 


20 


12, 900 
10, 000 
8, 000 


30, 900 
10, 500 
900 

23, 400 | 

34, 800 | 
15, 550 
42, 258 
14, 700 

72, 508 | 


4, 660 


4, 660 | 
142, 868 
18, 000 | 


| 
7,000 


9 
13, 77% 
1, 100 | 
2, 100 


16, 974 | 
2, 900 
8, 000 
(900) 
| 


10, 000 
400 | 


700 
, 300 


_—- 


6, 400 
58, 374 | 
(9, 640) | 
(9, 640 
(3, 000) 
(6, 600) 


(9, 600 


(2, 900) 


(2, 900 


(22, 140) 


179, 102 


5, 000 | 


Closed-end 
investment 
companies 


5 

(12, 200 

(12, 200 

(11, 100 

(80 

(11, 180 

10, 258 

(830 

9, 428 
(24) | 

F (24 


(5, 800 
(5, 800 
(15, 192 


(15, 900 


(36, 892 


(14, 400) 


(14, 400 
(7, 146 


(14, 180 


(13, 976) 


(31, 092) 


(21, 326) 


(7, 850 


(43, 576) 


(94, 444 


UNITED GAS CORP. 


[In SHARES] 


Corpor ate 
pension 
funds 


30 


SOO 
1, 900 
(1, 700 


1, 000 


700 
1, 300 
12, 900 
14, 900 
10, 580 
20, 613 
13, 360 | 
44, 553 
| 3, 592 
| 4, 600 
12, 800 
20, 992 
81, 445 
6, 200 
3, 700 


2, 200 


12, 100 


5, 500 
| 900 
5, 920 


12, 320 


| 3, 800 

| 5, 060 
8, 860 | 
3, 700 | 

2, 200 

300 

6, 200 

39, 480 

25,100 


900 
1, 990 


27, 990 
400 
17, 300 
4, 400 
22, 100 
900 
(1, 500 
(800 
(1, 400) 
3, 900 


52, 590 


173, 515 





Life- 
insurance 


companies 


340 
Si4 


(1, 509) | 


(1, 509)} 


~ 000 | 


1,000 | 


(509 


3, 057 


3, 057 


3, 057 


10, 792 


eur ty 
insurance 

1, 600 
1, 400 
,, OOO 
wh) 
WM) 
11 
00) 

11 

4, 450 
4. 450 
11, 461 
1, 300 
(300 
500 

1, 500 
6, 100 
8, 000 
14, 100 
4, 000 
4,000 
8, 000 
3, 500 
1, 000 
4, 500 
28. 100 
4,000 
1, 400 
5, 400 
1, 000 
1, 000 
1, 500 
15, 000 
16, 500 
1, 300 
24, 200 
63. 761 


1, 400 


1, O00 


2, 400 


, OR 


3, 000 


3, 000 


400 
300 
700 
1, 000 
2. 700 
5, 718 


30 


14, 630 


2 700 


2, 100 
4 SOO 


21, 630 


400 


foo 


40) 
00) 


700 


1, 600 
700 


3. 000 
2A 
(1.000 
600 
(1450 
4,150 
FOO 
3, 900 


1, 200 


5, 600 


3, 900 
410) 
4100 

3, 100 

1, 600 


4,100 


29, B&O 


13. 700 


8O_ N74 
28, 148 


254, 690 
19, 700 
5 BO 


Y RAD 


3, 400 


10, 182 
89] 


A) 


12, 300 
13, 760 
5, SOO 
20, 860 
&, B50 
5. G00 


3, 200 


17, 950 


32. 600 
(4, 840 
(9.810 
17, G50 
14. 300 
(12, 323 

4. 769) 


100 
050 


(4, 000 
l 

1, 950 

5 SOD) 


20, 931 


368, 324 
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Tasie C-25.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1956 


Number of companies 
1953—January 
February 
March 
Ist quarter 
April 
May = 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 


1954— January 


February 
March 

Ist quarter 
April_- ; 
DR soo cee 
June__.-- 

2d quarter 
July 
August 
September 

3d quarter 
October 
November. 
December 

4th quarter 

Total—1954 
1955—January 

February 
March 

Ist quarter 
April 
May. 
June 

2d quarter 
July 
August 
September 

3d quarter. 


October _- 


Total—1955 (10 months) 


Total—34 months 


| 


UNITED STATES STEEL CORP. 


[IN SHAREs] 











| 







































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment | pension | insurance surety | insurance administered | Total 
companies | companies | funds | companies insurance | companies common trust | 
companies funds 
= aaa REASTRNNNEPONC — - sae eae Eee — ee eee | ———— —_ 
20 | , 30 25 60 40 30 
22, 500 ees Te Bg a rc eM oe a A Mae 22, 500) 
(4, 500) SUEDE ccicegs hscxkotv enced acc ee icieal (6, 500 
PT cin erect tet nas cunaeite- Read wav nace Rede h acé sesh patent édicct ao nepavcendanl veeneees a (25, 300 
(7, 300) (2, 000) err (9, 300 
8, 800 (2, 500) 6, 300 
3, 000 | (5, 000) | (2, 000 
| (2, 500) Og aR RO Rea Sn (1, 900 
11, 800 | (10, 000) 600 oe 2, 400 
5, 000 | ie 2, 200 7, 200 
(500) ; (1, 800) 900 (1, 400 
1, 000 | 1, 000 2, 00U 
6, 000 | (500) 1, 000 (1, 800) 3, 100 | 7, 800 
12, 000 | (10, 000 600 | 2, 600 
13, 000 | 1, 000 3, 400 | 4,000 | 21, 400 
12, 000 | 12, 300 1, 000 800 | 26, 100 
37, 000 | (10, 000) 13, 300 5, 000 4, 800 50, 100 
47, 500 (20, 000) 10, 800 6, 600 3, 000 3, 100 | 51, 000 
-45,000/ 28, 500. 6500! ~—«1, 800 |____ a ENERO pee 
‘ |-- 3, 500 1, 900 5, 400 
3, 000 | 5, 000 800 5, 000 | : onkaccminaaia ; 13, 800 
18, 000 | 28, 500 10, 800 8, 700 | 66, 000 
UE as ae EN -oh 11, 500 | 3, 000 | 33, 700 
19, 000 | 14, 500 2, 200 18, 600 | ; eee 54, 300 
16, 000 | 6, 300 5, 900 | 4, 600 300 | 33, 100 
52, 200 14, 500 8, 500 | 36, 000 | 7, 600 " 2, 300 | 121, 100 
76, 800 | 12, 100 | 3, 500 | 2, 000 | 1,000 |....... ' 95, 400 
16, 000 | 9, 300 | 5, 000 | 4, 200 | 500 | 35, 000 
25, 000 21, 600 | 5, 000 | 2, 300 | og ae 53, 900 
117, 800 | 43, 000 13, 500 | 8, 500 | 1, 000 500 184, 300 
18, 900 8, 100 | 1, 400 1, 500 | 29, 900 
20, 000 | 7, 100 6, 500 | 7, 000 9, 250 | 5, 000 54, 850 
4, 700 2, 000 | ees sd ee 11, 200 
38, 900 | 19, 900 7, 900 | 10, 500 | 13, 750 | 5, 000 | 95, 950 
— | = - — saegEeEERSEESE —_ >| ee —| — - al -_ a — 
226, 900 | 43, 000 82, 200 66, 100 26, 600 | 14, 750 7, 800 467, 350 
FF — —_——— ———— a | }$——_—_— = —— =| ee 
4, 00 | 1,000 | 1,000 400 | 6, 400 
(5, 700) 100 2, 500 | i : (3, 100) 
5, 000 6, 600 | 1, 000 | 1, 000 | 900 14, 500 
3, 300 | 7, 700 4, 500 1, 000 | 1, 300 17, 800 
| 5, 400 | 500 |... 5, 900 
(2, 500) (3, 000) | 1, 000 1, 000 | 800 (2, 700) 
9, 000 (4, 000) | (3, 000) 4, 000 (1, 600) 400 4, 800 
6, 500 (4, 000)| (600) | 4, 000 | (100) 1, 000 | 1, 200 8, 000 
(4, 000) 2, 000) (9, 500) | 3, 000 (2, 500) (15, 000) 
13, 300 (5, 500) 2, 000 | 500 a 10, 300 
_ 1, 700 | 1, 000 | 3, 500 a 6, 200 
9, 300 (2, 000) (13, 300) | 6, 000 | 4, 000 | aan (2, 500) 1, 500 
1, 700 5, 300 | | carinii 5, 250 
20, 800 (6, 000) (900) 14, 500 | 4, 900 (750) ‘is 32, 550 
295, 200 17,000 92, 100 | 87, 200 | 34, 500° 14, 000 10,900 | 550, 900 









































SERIES AA AND BB 


PURCHASES AND SALES OF 
25 SELECTED COMMON STOCKS 
BY INSTITUTIONS 


IN DOLLARS 








(163) 













































164 


TABLE AA- 1.—Purchases of selected common stock by institutions, January 195$—October 1955 
ALUMINIUM LIMITED 


[IN DOLLARs] 























Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
companies funds 
Number of companies ‘ 20 5 30 25 60 40 30 Num 
1953—January : : 265, 000 beds pnoamaelaa ivi cckRitint ea Lesa cee bmn iene Se snsaeesdenewelimwenneannwetinwns 265, 000 1953- 
February ‘ aah ebishinbivhid titra ennminern iret 102, 122 jum ‘ aia one Raise aNral ah netsh Reine alien 102, 122 
March bela on ‘ 50, 544 : ; biped tdmuanie 50, 544 
lst qu arte! ‘ 265, 000 = . ove aegis ab vimana aan 152, 666 PAs rt ae ee) } 417, 666 
April ; 646, 760 ; 113, 431 93, 247 31, 313 ne 7,000 | 891, 751 
May 1, 260, 900 234, 000 422, 508 316, 376 54, 242 shia igiiaiacecka tec 2, 288, 026 
June ; 146, 948 ‘ i ae aa 146, 948 
2d quarter 1, 907, 660 234, 000 682, 887 409, 623 85, 555 7,000 3, 326, 725 
July eA 
August Nis ad eat ics Sean iidteaialll. 3 <conlnaenie MEE cea at ccluaainaeattndelecaiees neue TT eae tei 
September ei ease a 9, 000 9, 000 
3d quarter jaca = é 9,000 | 9, 000 
October 23, 000 ‘ : 9,073 |.- : 7 nar adi tieea $2, 073 
November 4 ce . 45, O87 . i See Bed te ae 45, O87 
December 220, 590 |_- 128, 339 | ae a Le 348, 839 
4th quarter : 243, 500 | 182, 499 ok aece ae — cavee 425, 999 
Total—1953 2, 416, 160 234, 000 865, 386 | 562, 289 85, 555 a 16, 000 | 4, 179, 390 
1954—Janu wy i : : 120, 000 ak 58, 976 as anata ‘ os fon a ae i 178, 97¢ 1954 
February 459,000 |_- , 161, 582 | é ota etc ee 620, 582 
March ; 164, 043 50, 115 | 11,000 | 225, 158 
Ist quarter ae 579, 000 itn 384, 601 50, 115 | : eK 11, 000 1, 024, 711 
j ae bs - a al | j ‘ iil ee eta ac ae 
April ; cue emee 88, 237 50, 332 | pene ivsusuiciae 23, 000 161, 569 
May iin hebasnaci elastahc tol ie vim Gated ile nee eRe eles. | Te De ecc esa k od atl cee ae ees sttecu seal ae 47, 000 122, 979 
June | 105, 793 | 282, 256 | hoe) 
ANS ei ciccignacsieiidis cine enes ae eed Soon 270, 009 | 332, 588 | : 70, 000 
July 132, 000 | 7 | 83, 185 442, 752 
August. -- | 55, 464 ‘ 
September 13, 600 126, 780 
| Se ee ! 2 ad IOS ! ees 
3d quarter 145, 600 265, 429 442, 752 | 
eee oes ie 5 aoa | eee ae | | ie aaa eae tata 
October 356, 400 | 92,805 | a | | : ‘ 449, 205 
November | 476, 000 338, 805 | 69, 000 | 140, 089 | | ; 1, 023, 894 
December | i hy a | | | ss 102, 870 
oe ee < | as . | 2 iS ce ae ae aa 
4th quarter 356, 400 476, 000 534, 480 69, 000 140, 089 | c : 1, 575, 969 
. | | | 
Total—1954 1,081, 000 | 476, 000 1, 454, 519 | 894, 455 | 140, 089 | 81, 000 4, 127, 063 
1955—January 3, 328, 040 | 139, 840 | 1, 520, 787 | 307,719 | 84, 680 | 22, 500 | 10,000 | 1955 
February 129, 600 186, 300 245, 341 | | | 94, 000 
March 249, 000 40,716 | 16,650 | | 
Ist quarter 3, 706, 640 326, 140 1, 806, 844 324, 369 84, 680 22, 500 104, 000 6, 375, 173 
A pril__- 534, 000 | 50, 168 | | ten 584, 168 
May 754, 400 | 160, 926 | | - ; 915, 326 
jume...... 826, 200 83, 450 ; | | | 909, 650 
_ —_ ~ame - -- eres — - | = - - am | ms —————— 
2d quarter : 2, 114, 600 294, 544 | ; 2, 409, 144 
July : 734, 400 159, 234 . gia eed 893, 634 
August 103, 000 389, 701 : : Rei ananuibiea 492, 701 
September , : 55, 500 158, 157 | 26, 256 oe 239, 913 
3d quarter- ; ; 892, 900 707, 092 26, 256 : 1, 626, 248 
October___. : 62, 400 354, 280 - 28, 662 445, 342 
Total—1955 (10 months) _____- 6, 776, 540 326, 140 3, 162, 760 324, 369 84, 680 77, 418 104,000 | 10, 855, 907 
Total—34 months.............. 10, 273, 700 1, 036, 140 5, 482, 665 1, 781, 113 310, 324 77, 418 201, 000 | 19, 162, 360 





— — ee ee . —— a a _ SS TE - _— 
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TaBLE BB-1.—Sales of selected common stock by institutions, January 19538—October 1956 
ALUMINIUM LIMITED 


{In DoLiars] 





Open-end | Closed-end Corporate Life- Casualty and Fire- Bank 
investment investment pension insurance surety insurance viministered tal 
| companies companies | funds | companies insurance companies common trust 
companies funds 
Number of companies. - - -- -- ctalebsaaes 20 5 30 25 60 40 30 


31, 800 |__.- 31, 800 


1953—January ......-.-- 
208, 000 208, 000 


February. .-...--- 
March.........- 


Ist quarter-___- ‘ 239, 800 239, 800 





, 360 8H, SOO 


June. iit oe 


2d quarter. .... 


SH, 360 SH, 300 


Ns ude ecco ee 5 o 


Ameen sec sc. stale 211, 500 | a 211, 500 
September. ----- wes edd ; , | 180, 000 : 180, 000 


3d quarter. ....-..- ‘ 211, 500 | 180, 000 391, 500 


October____- J 
November.......--- ; 








December-_.._--- | «462, 560 | 29,400 | 48, 118 40, 910 580, 988 
4th quarter_.___- 462, 560 | 29, 400 | 48, 118 40, 910 580, 988 


Total—1953_- . eel 913, 860 | 209, 400 | 48, 118 | | 127, 270 1, 208, 648 

1954—January j ites 7 115, 200 | a 57, 600 | vi, 
February - ; 102, 000 | - 97, 244 199, 244 
March. | | | 








ist Quarter........- . 217, 200 57, 600 | 121, 645 306, 445 
a pte : eel ee 63, 850 | 63, 850 


May.. deat g : : 290, 000 | ae Riss) ‘i 200, 000 
jane....... Satanic 5 ie 


2d quarter. .--- daa eedien 290, 000 | | 63, 850 353, 850 


August Pu ED 6, 900 | ; | 7 ended) 6, 900 
September-_-_____- bse stctetadiae 40, 800 ‘il | 40, 800 
































3d quarter. ____.. 47, 700 | | nessa sal ; | 47, 700 
a alces 1, 056, 000 132, 000 1, 188, 000 
November ._____- PE Be tktdaominws | 88, 400 
December. - - -- = ‘ aaah ; 

| Ss a a ae - | a 2 a 
4th quarter. .___- eeadcuathos 1, 144, 400 132, 000 | 1, 276, 400 
Total—1954....................| 1, 699, 300 | 189, 600 | 121, 645 | 63, 850 2, 074, 395 
I si wcben rece acewidtnden ss Spare a ss | eres % Le : | i 
February - ‘ ‘ ais he eee eae Z eh. | | 62, 000 62, 000 
March. hese Cwudiccin eats ‘ellie ik die cacao 7 i 

Ist quarter__-_- Stic a ican alg aca gan aa bas s ws a sa 62, 000 62, 000 
NN sci ewmscds kr 0i : : Se a a | mae : / ; 
| | See sees ete ae Sa ; Dt ssaaai SS soca aeat 
i's da Pact panes Aad ea MAGE hisses cedacs aes | 306, 000 

2d quarter ___- saad 306, 000 | _- ie | re ve 306, 000 
eee : — a = ot ea ae : 
a | 90: 600 |...... , 20, 600 
September___..__- se El eee 57, 229 501, 22% 

3d quarter. -_- : : WE Nocsnsasc cious 57, 229 re . 521, 829 








NO soc cts cs 208, 000 |..._- i A 208, 000 
Total—1955 (10 months) 978, 600 |_.___- f 57, 229 


Total—34 months._....._.. ...| 3, 591, 760 | 390, 000 | 226,902 |................| 63,850 | 127, 270 62, 000 4, 470 
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TaBLe AA-2.—Purchases of selected common stock by institutions, January 1953-October 1955 


AMERICAN CAN CO. 


{In DOLLaRs] 











































































































Open-end Closed-end Corporate | Life- Casualty and | Fire- Bank- 
investment investment pension | insurance surety | insurance | administered | Total 
companies companies | funds companies insurance } companies | common trust 
compaoies funds | 
Number of companies____...-...-.----.-- 20 5 30 | 25 | 60 40 30 Num 
1953— January. _.-. — 245, 000 es 269, 763 | 17, 638 ‘i 532, 401 1958- 
February 237, 600 od 133, 813 | 13 000 | 384 413 
March ; 28, 000 a 164, 601 | 205, 557 3, 470 | 9, 000 | 410, 628 
He WT oiinccsicce <p 510, 600 | 568, 177 | 223, 195 | 3, 470 | 22, 000 1, 327, 442 
—_ -—- -——_ — _ _ —_— —EE pS | ee — - — - = — | _ a — —S= | elcampbenniiniain 
April__. 36, 000 171 802 | 56, 466 41, 914 | - 306 189 
May : a 165, 600 270, 504 | ue 1, 000 | 437, 104 
June : ere 343, 400 | 351, 976 | 35, 250 38, 388 | 92, 879 | 18, 000 879, 893 
2d quarter 36, 000 509, 000 | 794, 282 | 91, 716 | 38, 388 134, 793 | 19, 000 1, 623, 179 
_ _ —_ |———_ —- | EE ee _————— . 
July ; a 35, 000 | 427, 000 242, 851 | 35, 526 | 127, 705 _? 46, 000 | 914, 082 
August Ried s d 35, 000 | 31, 500 262, 352 | 66, 997 | 93, 702 |.--- | 22, 000 | 511, 551 
September ; 102, 000 | : 314, 016 176, 475 | 154, 277 | 16, 000 | 762, 768 
3d quarter dale 172, 000 | 458, 500 | 819, 219 278, 998 | 221, 407 | 154, 277 | 84, 000 | 2, 188, 401 
October Jaceuttlcemindies 37, 000 | 72, 290 220, 607 |-...-- se asniatphains 329 897 
November- -- a : Be Ge dk cocce.e 57,397 | i 52 000 229 949 
December. - - - - as die Saarte E : 66, 801 58, 967 | 20 000 145 768 
4th quarter - 37, 000 | 259, 643 220, 607 116, 364 | 72, 000 705, 614 
aiestaeaasigheoanaeel aj lin casemate tagcat ninietehearmncoaiatimmelatnais Usui dais shi shaddpmdabaar iat — eae: I sceciieatats se ihe 
: 
Total— 1953 ; a 718, 600 | 1, 004, 500 2, 441, 321 | 814, 516 | 376, 159 | 292, 540 197, 000 5, 844, 636 
1954—January ___- rer 38, 000 | ita 121,388| 112,570). ..... 67, 692 vacal "339, 650 1954- 
February : 37, 000 183, 689 : 7, 454 | cetwecicel 228, 143 
March ; ; 316, 106 eae vl 316, 106 
pining -|—_______ pl ceehcaninangeets | sealintmneaiae cinta sama tg maitre cmt pi ; 
ist quarter 7 75, 000 | 621, 183 | 112, 570 | 75, 146 | 883, 899 
April 19, 500 | 290, 138 | 39, 770 | 60, 148 | | 8, 000 417, 556 
May... a3 oaks | : 113, 142 |_- L ; | 78, 000 191, 142 
June 130, 343 | 29, 326 | 26, 270 | secebbey 185, 939 
anes “ithe dine steninemnstnenaprenens i cisnstansanstetiennagemeanatnanpisnnessnsnstiaas )t puatsintnsnunstnemeensnienpinmianmesass — a ian eini | aremmsunsuinsitninepin tims aomes etten | henmndtnbatemansninigitininisinsmeasenns 
2d quarter : ; 19, 500 533, 623 69, 096 | 86, 418 | ; 86, 000 794, 637 
July 127,077 |__- icemates 127, 077 
August | 37, 000 270, 000 156, 406 | 67, 585 | | ea 530, 991 
September 38, 700 | 148, 870 | 21, 117 80, 946 | See 289, 633 
3d quarter. : 37, 000 | 308, 700 | 432, 353 | 88, 702 | 80, 946 | : eel 947, 701 
ee - eS _————— = —— | eS ————EEE 
October 19, 000 | 46, 200 289, 441 20, 363 33, 738 ca : 408, 742 
November 348, 138 | _- | some 348, 138 
December - - -- 478, 907 | : 45, 124 | wea 524, 031 
- seems aint peermmmenl —_ = nnn epee cia " — | REE sree esas deans nseaneesensaematataate 
4th quarter ___- of 19, 000 | 46, 200 1, 116, 486 | 20, 363 78, 862 | ieabeied 1, 280, 911 
Total—1954 150, 500 | 354, 900 2, 703, 645 | 290, 731 246, 226 | 75, 146 | 86, 000 3, 907, 148 
} ——_——— | —— ss — ——— =] — —————————— = = = — — Se ee 
1955—January 84, 000 | 149, 731 | ; 4, 035 | De eae wi 237, 766 1955- 
February - : 84, 000 713, 995 8, 321 ; 806, 316 
March 509, 022 167, 655 | 20, 992 | 697, 669 
Ist quarter... 168, 000 1,372,748 | 175, 976 25, 027 |.. wis a 1, 741, 751 
April. -- clans 438, 674 | 87, 970 |_- laneene wok ainans 526, 644 
May... 72, 000 88, 676 50, 395 117, 168 7 328, 239 
June 1, 075, 000 186, 362 60, 334 21, 494 | 4,000 | 1, 347, 19) 
2d quarter 1, 075, 000 72, 000 713, 712 | 198, 699 | 138, 662 | 4, 000 | 2, 202, 073 
a — —EEE . a — ——EE———EEeee - a . — - = _ ——EE SEE 
July ail 425, 700 = ' 64, 796 | 46, 383 |... 4, 000 | 540, 879 
August 188, 600 187, 703 | 104, 606 | 4,000 | 484, 909 
September 453, 600 | 24, 861 | 107, 798 | | 586, 259 
3d quarter_- ; 1, 067, 900 277, 360 258, 787 8, 000 | 1, 612, 047 
paeminmeemanmesiingaiies SE ~nntubaingaiiniaentieie anemenngummseiiammmenint canes wi — - inmate enseeemaasaeaatesbaaaaaaen 
October __-. - 2, 803, 600 652, 125 68, 400 | 3, 524, 125 
Total—1955 (10 months) _______| 5, 114, 500 | 72, 000 3, 015, 945 | 633, 462 232, 089 | 12, 000 | 9, 079, 996 
‘= ——_—_— — el —— = ——— — = ast ae | | ee, ————————— 
Total—34 months pa 5, 983, 600 | 1, 431, 400 8, 160, 911 | 1, 738, 709 | 854, 474 | 367, 686 | 295, 000 | 18, 831, 780 
' ' i — 










TaBLE BB-2.—Sales of selected common stock by institutions, January 1953—October 1965 


AMERICAN CAN CO. 


{In DoLiars] 





Number of companies 


1953—January-.....-.-. ie 
ld aa : 


March 


October 


| 


December 


ree ee ne es 


POR bee hee 


1954—January 
February. ----..- 
March-_. 


2d quarter 


July_. 
August 


ee 


3d quarter 


October 


November. --- 
December 


I So secs cic 


Total—1954____- 


1955—January 
February 
March.. 


July. 


August__- 
September---....-- 


3d qué 


October 


Total—1955 (10 months) 


EE es 


Total—34 months__._.......__- 


Open-end | Closed-end 
investment | investment 
companies | companies 
| 
20 | 5 


339, 500 
584, 100 
178, 500 


1, 102, 100 | 





735, 000 


Casualty and 








735, 000 | _- 





185, 000 


76, 000 


261, 000 





2, 098, 100 


87, 400 
33, 300 


214, 600 


257, 400 | 
331, 500 | 








112, 307 |... 








803, 500 
162, 000 
222, 000 
205, 200 


589, 200 








315, 000 
21,000 


250, 800 | 





586, 800 


504, 000 


| 540, 000 





380, 000 


64, 500 


804, 5 


43, 000 
20, 500 


273, 000 


1, 317, 000 | 
360, 000 





Bs saree | | 


poeeeene 
eee, 











= 
- 





54, 000 











Fire- Bank 
insurance administered 
companies common trust 

funds 
40 30 


73, 000 


73, 000 


| 73, 000 


87, 000 


| 87, 000 


53, 000 

| 137, 000 

190, 000 | 

277, 000 

| 272, 000 

272, 000 

78, 000 

78, 000 

63, 332 | 42, 000 

| 165, 000 
20,422 |... 

83, 754 207, 000 

83, 754 | 557, 000 

83, 754 | 907, 000 


— 


to 


_ 


lotal 


4190, 903 
S84, 100 
178, 500 


, 182, 503 


"36, 194 


36, 194 
5, 000 
3, 000 
808, 000 
185, 000 
113, 064 


3¥, 203 


337, 267 


282, 374 
391, 113 
335, 485 
214, 600 


941, 198 


162, 000 


249, 000 
506, 200 


917, 200 
29, 800 
52, 000 
21, 000 


902, S00 


3, 043, 572 


293, 796 


, 029, 378 


812, 000 


, 135, 174 


458, 101 
439, 248 
64, 500 


961, 849 
190, 172 
485, 360 
126, 736 





802, 268 


3, 899, 291 


9, 306, 827 






























1953 


1954 


1 955 
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TasLeE AA-3.—Purchases of selected common stock by institutions, January 1953—Octlober 1955 


AMERICAN RADIATOR & 





Number 


[In DOLLARS] 








STANDARD SANITARY 


CORP. 












































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust | 
companies funds 
of companies 20 5 30 25 | 60 40 30 | 
January A 360, 000 360, 00 
February I I eR aa cre oN a oénel 225, 000 
March 150, 000 - ss 150, 000 
Ist quarter 735, 000 | = --| 735, 000 
TT a a a NE a ola ie sll esistcineelth oh aaa iossbia ttledcae aat tein a 
M St SS ee ee ee 
June ‘ a : icin lidainge iibedwosteasb us 
2d quarter-. de a a UI posal planieciutt ol Gah ONG A once cided asker ipa ee arate ‘ 
July_- | : = : : Geet x 05 anne wiaunp lament aaaiceaiels | Jaw 
August ON Os ce ee ninco wena aecenseeaeeee cn 46, 704 
RII aa. chacccnits iatavdoninecia oii I a I ee 68, 008 
3d quarter__..._- 1 eibing | 46, 700 68, 008 oon 114, 708 
October a aa oh a | se 2 | 10, 130 | . 10, 130 
RNIN ice ce nek ate | 238, 100 | 13, 811 180, 000 431, 911 
I oe ee | 96, 700 | 23, 353 | Os arta rail nde teach deel eae 120, 053 
4th quarter..............-- 334, 800 | 47, 294 | 180, 000 | 562, 094 
Total—1953- 735, 000 381, 500 115, 302 180, 000 | 1, 411, 802 
January 304, 500 14, 316 a 318, 816 
February. 156, 000 | 126, 852 7, 726 290, 578 
March 32, 000 | | 32, 000 
ist quarter 492, 500 | 126, 852 | 22, 042 A 641, 394 
A pril 500, 400 | : 138, 900 
May 176, 400 |_. 32, 800 | 366, 191 | 575, ¢ 
June | 31, 200 581, 216 | 312, 
2d quarter _.- 676, 800 202, 900 947,407 | 827, 
July 224, 126 56, 458 280, 584 
August = 
September 19, 871 19, 871 
3d quarter 243, 997 | 56, 458 300, 455 
October 210, 000 | 276, 384 
November 44,000 | 62, 987 | | 97,000 | 210, 250 
December 46, 000 | 45, 763 | 91, 763 
4th quarter 300, 000 108, 750 72, 647 | 97, 000 | 578, 397 
Total—1954 1, 469, 300 438, 502 1, 286, 093 56, 458 | 97, 000 | 3, 347, 353 


January 
February 
March 
Ist quarter 
A pril 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
1955 (10 months) 


Total 


Total—34 months 


142, 600 
1, 345, 000 
120, 000 | 


1, 607, 600 


188, 600 | 
188, 600 | 
120, 000 
120, 000 | 
1, 916, 200 


"4,120, 500 |. 


24, 144 
24, 144 


94, 065 | 


94, 065 


19, 604 
29, 325 
48, 929 
167, 138 


987,140 | ‘1, 401, 395. 


_ 
~I 


EN 
© 
t 


5, 230 


, 230 


14, 862 


14, 862 


, 929 | 


é 142, 600 
1, 369, 144 
124, 703 


1, 636, 447 





| s«O87, 54 


287, 594 
48, 625 
223, 464 

73, 343 

345, 432 


2, 269, 473 


77,000 | 7, 028, 628 















































































TABLE BB-3.—Sales of selected common stock by institutions, January 1953-—October 19565 


Number of companies- . 
1953—January Re 


Pemruney .. = <......-. 
March.......-. Sea 


st Guereer........... tigeeia 
April ete aia 
ES = ee 
MD rnaukdenaewncanses 

DG GOIN. Savane éciwedce 
Wi cn Sains : seu 
ee 
September-._- 

3a quarter: ......... 
ae 
November. me 
December... ..-...- 

<i) quantal: . . ...<<.<:< 

Total—1953__ 
1954—January 

February -..---- 
eee 


Ist quarter --- 


2d quarter -.- 


PONS 0 sical hee oe 
BOGUR.. « 4 s<cnsce 
September. ----- pee 


3d quarter. ---- 


October-......- 
November... -- <“ aaaae 
ENING ES db cnivinnncriiweinwawe 

4th quarter 


Total—1954__............ 


1955—January - .......-- 
February -...-..-- pucwniseGichiaeuadien 
Ma Shendencevi naecwuasnues 


Blab inttiindis cackns setae kteweune 
ee eee 


20 Quarter. ..6..66.4. suthentiennos 
PW ik weicaipisiss ah ale Rica dia! 
Bc sntiridia cuca Spsiilaceokte 
OURO cccseceeusccs 

| 
IONE ea ws andes atcactinsdbsniixes 


Total—1955 (10 months) - .._._- 


Total—34 months.-............- 





AMERICAN RADIATOR & STANDARD SANITARY 


Open-end 
investment 
com panies 


20 
151, 500 
37, 500 
156, 000 


345, 000 


22, 400 


| 50, 400 


33, 600 


106, 400 


; 67, 200 
104, 000 


171, 200 
622, 600 


95, 000 


95, 000 





72, 000 


26, 000 | 
| 46, 000 | 


39, 000 | 


37, 500 
621, 000 





241, 500 


1, 011, 000 


1, 728, 600 


Closed-end 
investment 
companies 





169 


[IN DOLLARS] 


Corporate 


pension 

funds 
11, 517 
11, 517 
11, 517 
11, 072 
11, 072 
11, 072 


22, 589 


snes 

225, O94 
225, O94 
225, 094 


225, 094 


CORP 


371. 000 


371.000 


125, 895 





345, OOK 


; uy 


67, 200 


104, 000 
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TasLe AA-4.—Purchases of selected common stock by institutions, January 1953—October 1955 
AMERICAN TELEPHONE & TELEGRAPH CoO, 


[IN DOLLARS] 


























Open-end Closed-end Corporate | Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance 1dministered Total 
companies companies funds | vom panies insurance companies common trust 
| companies funds 
Number of companies s ; 20 9 30 25 60 40 30 Ni 
1953—January 160, 000 175. 859 64. 118 38. 000 . 19 
Felt ry 64, 068 16, 017 127, 060 
M ( 46, OOO 72 
t quarter 160, 000 319. 509 64, 068 80, 13 211, 000 834,712 
A pril 1,70 ) 179, 635 62, 470 31, 184 95, 000 2, 073 
Ma 187. 200 76. 875 77, 820 31, 233 34, 000 407, 128 
June 70, 973 46, 174 15, 000 | 132, 147 
2d quarter 1, 892, 200 327, 483 62, 470 L109, 004 77, 407 144, 000 | 2, 612 
July 131, 377 5, 000 13¢ 
August $21, 500 31, 000 31, 000 | RR3 
Septem ber 77, 000 30, 797 2,000 | 109, 7 
3d quarter 898, 500 193, 174 38, 000 | 1, 129 
October 16, 584 1, 000, 938 139, 38 | 1, 186, 907 
November 115, 401 8, 244 , 200 | 204, 84 
December 1, 570, 000 368, 806 78, 375 47,000 | 2, 064. 18 
ith quarter 1, 570, 000 30, 791 1,079, 313 197, 629 31, 200 47, 000 3, 455 
lotal—1953 4. 520, 700 1, 370, 957 1, 205, 851 386, 768 108, 607 440, 000 | 8, 032, 883 
1954—January 948, 000 336, 664 49, 376 16, 000 | If 
February 418, 300 475 | 806, O62 80, 625 15, 962 350, 000 { 
Marel 1, 033, 200 171, 701 644, 41; 226, 000 | { 
juarter 2, 029, 500 1, 159, 840 $55,438 | 80, 625 600, 375 | 592, 000 5, 377, 778 
April 2, 988, 000 82, 288 180,975 | 16, 400 116, 000 3, 383, 663 
NI 168, 000 50, 325 50, 625 | 21. 000 | 229.9 
June 217, 100 504, 313 261, 910 100, 000 | 1, 083, 323 
2d quarter__- 3. 373. 100 586, 601 231, 300 398 935 237, 000 | 4. 756 
July 649. 800 169, 112 121, 700 | 136, 000 2 
August 44, OOD 4,800, 352 | 314, 063 34, 725 103, 000 5, 596, 14 
September $27, 500 1, 068, 200 | 156, 274 | 294, 000 1, 925, 974 
j lart 1, 421, 300 6, 337, 664 | 572, 037 | 34, 725 | 533, 000 8, SOR, 72 
October 7 256, 500 1, 252, 681 309, 299 137, 875 4,000 | 1, 960, 
November 2 654, 200 , 889 | 432, 363 137, 600 | 262, 000 | 3, 749, 052 
December 717, 500 , 748 | 439, 938 | | 17, 000 | 1, 702, 186 
| 
ith quarter 3, 638, 200 2, 033, 318 | 1, 181, 600 | 275, 475 283, 000 | 7, 411, 5 
Total— 1954 10, 462, 100 10, 117, 423 2, 840, 375 | 719, 760 660, 375 | 1, 645, 000 26, 445, 0 
1955-- January 139, 800 | 122, 000 555, 6 
February 359, 000 | 70, 000 666, 634 
March 362, 000 1, 904, 150 | | 126, 000 3, 020, 024 
Ist quarter 362, 000 1, 159, 339 | 2, 402, 950 | 318, 000 4, 242, 289 
April 216, 904 | ; 457, 000 | 678, 904 
May ..- ; 175, 390 | 14,090 | 189 
June 74, 000 816, 417 | 185, 000 | 1, 075, 4 
2d quarter 74, 000 1, 208, 711 | 656, 000 | 1, 938, 711 
July 55, 200 27, 545 367, 125 Ciaes | 8 
August 964, 600 305, 663 36, 350 | 537, 753 111, 000 | t 
September 178, 000 70, 500 | 357, 500 | 143, 000 | VOU 
3d quarter 1, 197, 800 403, 708 403, 475 895, 253 254, 000 3, 154, 236 
October eR a ae 67, 668 36, 000 157, 489 
Potal— 1955 (10 mont! 1, 633, 800 2, 825, 579 2, 806, 425 962, 921 1, 264, 000 9, 492, 7: 


Total—34 months 16, 616, 600 sé 14, 313, 959 6, 852, 651 2, 069, 449 768, 982 3, 349, 000 43, 970, ¢ 





Number of companies 


1953 


1954 


1955—January ........-- 


January 
February 
March 


Ist quarter___ 
April 
May... 
June. 

2d quarter. _- 
July 
August 
September. 

3d quarter 
October 


November. 
December 


4th quarter-._- 
Total—1953 

January 
February 
March. 

Ist quarter_- 
April. --.- 
May... 
June.- 7 

2d quarter 
July 
August 
September- 

3d quarter - -- 
October___- 


November. 
December - 


4th quarter 
Total—1954__ 

February ------ 
March_ 

lst quarter___- 
ITE Sc dtasestes 
ae 
PO endntactacs 

2d quarter. -__ 
July... 
August 
Septem ber___ 


3d quarter. __ 


October___- 


Total—1955 (10 months) - _- 


Total—34 months____-_- 


Open-end 
investment 
companies 


vx) 


160, 000 


160, 000 


, 694, 000 


, 694, 000 


770, 000 
387, 500 
200, 200 
1, 357, 700 


31, 000 


31, 000 


oe 


, 242, 700 


724, 000 
— 
724, 000 
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TaBLE BB-4.—Sales of selected common stock by institutions, January 


AMERICAN TELEPHONE & TELEGRAPH CO 


[IN DOLLARS 





724, 000 


3, 966, 700 


Closed-end Cc rate Life ( 
investment pension anes 
companies ful nies 
15, 248 
l 45 
91,77 
91, 771 S50, 713 
153, 003 
x, JON 
153, 093 7s, 20S 
20, 112 550, 71 S, 2US 
164, 525 . 12 
700 
164, 525 149, 218 
226, 700 
119, 900 
346, 600 
511, 125 149, 218 
260, 500 
144, S00 
705, 300 
Bisd 
| 385, 300 
385, 300 
917, 169 : 93, 000 
4, 956, 893 
5, 874, 062 : 93, 000 
301, 200 - 
7, 265, 862 ‘ ; 93, 000 
8, 037, 099 350, 713 320, 516 


Hi 
$0), 04 
1). ON4 
i] 4) 
153, 221 
107, 187 
107, 187 
107, 187 


260, 408 


124, 000 


124. 000 


124, 000 


124. 000 


ar 
tis. 484 
s 
’ 
‘ Ma 
4h) 4 
j 
4 ‘ 
HH, 444 
oti 
51. OS 
4 
; 
4% 
+ ” 
4h " 
134 
q su 
O41, OF 
401. Qi 
414,04 
























































lotal—1953 
January 
February 
Marcl 
st g 
i 
nr} 
j 
Jum 
art 
i 
Ju 
August 





January 
February - 
March 


Ist quarter 
April 


May 
June 


3d quarter 


October 
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TaBLeE AA-5.—Purchases of selected common stock by institutions, January 1955-October 1956 


10, 


THE ATCHISON, TOPEKA & SANTA FE RAILWAY CO. 


Open-end 


tment 


companies 


I10, GOL 
176, 400 
79, 200 


165, 600 


5S2, SOU 
282, OOO 


266, SOO 


131, 600 


100. 100 
178, 600 
259, 200 


2h 


537, YOO 


717, 200 


566, 400 
495, 000 


200 
+4, 000 
600 


{ 
47, 200 
| 


, 203, 400 


287, dO 
11) 

$02, 500 
60, OOO 
117, 000 


305, OOO 


26, 000 


448, 000 


. 629, OOF 


63, 500 
266, OOO 
272, OOO 


28, SOO 
229, 500 
71, 000 


329, 300 
119, 700 
517, 500 


863, 700 


Closed-end 
investment 


companies 


100, 000 
49, 000 


149. OOK 


7, 900 


176, YOO 


138, 000 


138, 0OO 


138, 000 


314, 900 


{IN DOLLARS] 


Corporate 


pension 
funds 


70, 703 


309, 
102 


45, 


116 
306 
803 


458, OSS 


151, 643 


150, 


169, 5 


$72, 


143, 


44 


» 


R36 


, 422 


, 345 


$5. 603 


1, 236, 528 

28, 510 

150, 383 

771, 686 

950 79 
3 5 

74, 139 


360, 468 
831, 276 
47, 189 

25, 194 
12, 898 

&5, 281 

2, 332, 138 
88, BSS 
13, 548 

13, 999 


105, 


a4, 


176, 


, 098 
, 449 
, 547 


, 449 


(OR 
450 


997 


, 198 
, 174 


, 840 


Life- 
insurance 
com panies 


608, 011 


Casualty and 


surety 


| Insurance 
om panies 


6bU 


19, 772 


19, 772 


18, 570 | 


152, 361 


99, 400 
20, 791 


85. G16 
206, 107 
140, 911 
101, 416 


242, 327 


59, 109 


96, 613 


842, 708 
74, 984 
68, 143 
530, 497 


71, O58 
71, 058 
1, 628, 033 


3, 572, 950 


60, 635 | 


| 106, 586 } 


167, 221 


187, 136 


| 148, 148 


148, 148 


148, 148 


355, 056 


Fire- Bank- 
insurance administered 
companies common trust 

funds 


40 30 


¥, 000 


26, 080 9, 000 
26, O80 18, 000 
17, 820 
17. 820 
118, 632 18, 000 


99, 000 
| 10, 000 


109, 000 


109, 000 
86, 000 


6, 991 195, 000 | 
| 
15, 000 | 
59, 000 
10, 871 46, 000 
10, 871 | 150, 000 | 
| 59, 000 
59, 000 
197, 552 | 513, 000 | 


112, 000 


112, 000 


71, 000 


71, 000 | 


26, 000 
209, 000 


316, 1384 740, 000 










































3, 065, 491 
313, 45 
2 306, 699 
1, 176, 191 
3, 796, 34 
748, 04 
356, 502 
957, 839 
>, 062, 474 
989. 998 
487, 442 
145, 454 
915, 224 
9, 839, 534 
227 3¢ ) 
347, ¢ ’ 


3, 941, 


20, 170, 


x 


Hot 





3 


THE ATCHISON, TOPEKA & SANTA FE 


[In DOLLaRs] 


Open-end Closed-end Corporate 
| investment | investment pension 
companies | companies funds 





imber of companies... 5 i rene 20 
53—January -.--- : ‘ : ¥ : = 

February --- s 

PR cosccctesnenialarcs 


ioe GUaTIer_......... ' | 
ae eee ¢ 3 eels 
acct eta anal ‘ 
June - 

2d quarter. .._- ; 
asda. = , 132, 053 


August 
September. 


3d quarter - -- : can . : 132, 053 
October_.._- eres ea 
November__.__..-_-_- ee oe 
December._.....-..-- 
= a a 
4th quarter. .-..._..-- we eel ae | 
Total—1953_____ . 132, 053 


4——Feary . . <5. <..-.. gn ad | : 
a z eas ocean apa 
March 


Ist quarter______- ; 5 Se ane 


April aramid > oe 999 306 | 
May... BGI Piccicocconcsescusl 125, 413 | 


Se.) tenet Foo 64, 800 
| Aa ial ceiciininicticiesichpeiettaidishcadba APE RT 
2a cubrter. =... : ws 220, 800 |-- el 347, 719 | 


ee Seat ie nent eee | 59, 229 
Sa oi id avnnetaiie pnissenee ey 45, 200 |-_- eae 
September______.___- : ‘a eokinat sh Wtitaandiniclit anaes “SS Eee cas 
a | 

| 





$a quarter. ....... 45, 200 a 59, 229 | 
| — . a — > — } 
October____--- on me / Ss 
November s intake : a | 
December. | - mel 
4th quarter - - -- | ae 
Total—1954 266, 000 | 406, 948 
| ‘ 


0§5—January___.-- 2 oes om 121, 730 | 
February -.----- 2 een ass : 
I isacce tweet inn ah tata Ree eatae ; ae ‘i 


ist quarter......-. ¥ ae oe ae ae ie ea 121, 730 
April. __- =e ee 580, 000 - EEL SACs 
May...- ‘ a me india taste Ateneo anid 

June____- 7 oe saianecatl 1, 036, 000 |- cilities takimata a Gaalicnidnilgecili 


2d quarter. 1, 616, 000 |--- ete oe ee ee ee 





 — 
August 
September. 





3d quarter. -__--- 2 Se ae ET lac ceeedesceesaen anantewanencmecafens wns beisigiesiae 


October-_....--- ee need an a oe ania a a Ra 


Total—1955 (10 months) & 1, 616, 000 : me 121, 730 


Total—34 months__.___..._.__- 1, 882, 000 : enue 660, 731 


TarLe BB—-5.—Sales of selected common stock by institutions, January 19 


RAILWAY 


ee 







































") 
207.0 
20 3 
oe 
222, Si 
281, 4] 
4. SO) 
HS, OLY 
) au) 


15. 850 
»~ ; 

RR ® 

121, 730 


80, OOO 
1, 036, O44 
H16. 000 


143, 432 
180), 271 


141, 047 
















































umber of companies 
1 ") January 
February 
Marc} 
Ist qu ‘ 
} 
Apr 
\T 
Juric 


1954 January 
February 
M arch 
Ist quarts 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quart 
lFotal— 19544 
February 
March 
Ist quartel 
April 
M i\ 
Tuam 
2d quartet 
July 
August 
September 
3d quarter 
October-.- 
lotal—1955 (10 months) 


Total—34 months 


TaBLeE AA 


6. 


Purchases of selected common stock by institutions, January 19453 October 1955 


One 


comt 
! 


n 


, 369, 000 


5, 650, 400 


n-end 
investn 


ent 


aniles 


20 


347, 200 


55, 000 
108, 000 


510, 200 


586, 500 


586, 500 
182, 000 
150, 000 


46, 000 


378, 000 


, 205, 400 


600, 000 


153, 000 | 


400) 


433, 100 


, 495, 800 | 


560, 000 
8S, OOO 


, 643, S00 


, 232, 200 


179, 200 


, 545, 600 


57, 000 


7, 500 
23, 500 
524, 400 


, 225, 400 


. 400, 000 


056, 000 


, 142, 400 


598, 400 


, 424, 600 


810, 300 
23, 600 


833, 900 


264, 000 
808, 500 


, 072, 500 


604, 000 
765, 000 


375, 000 


, 508, 100 


Closed-end 
investment 


companies 


61, 000 


603, 000 


664, 000 | 


380, OOO 


1, 044, 000 


1, 044, 000 


380, 000 | 


BETHLEHEM 





174 





( ‘or] orate 


p 


f 


nnd 


nsion 


as 


30 


39, 400 


39, 400 


132, 000 


132, 000 


881, 304 


128, O78 
109, 634 


STEEL CO. 


[IN DOLLARS] 


189, 340 | 


427, 052 
110, 861 
119, 190 
470, 833 
700, 884 
361, 814 
699, 726 


1, 061 


540 
276, 752 
476, 431 
144, OSY 


7) 


897, 272 
3, O86, 748 
&30, 919 
92, 148 


243, 993 


1, 167, 060 


80, 18 
1, 631, 735 
93, 948 
1, 805, 872 
14,774 
47, 650 
62, 424 
370, 419 


Life- 
insurance 
companies 


86,156 | 
46,006 | 
38, 150 | 


170, 312 | 


78, 928 


8, 928 


1, 763, 554 | 


58, 396 
139, 889 | 


198, 285 

- 139, 417 | 
129, 229 
70, 996 


339, 642 | 


537, 927 


2, 301, 481 


Casualty and Fire- Bank- 
surety insurance administered 
insurance companies common trust 

ompanies funds 
60 40 30 


106, 63. 


106, 263 


106, 263 


51, 038 


51, 038 | 169, 519 


58, 000 
257, 000 | 
136, 000 


133, 245 | a 451, 000 | 

71, 045 a cf 

79, 000 

baie : a cian cemomane nance 
71,045 79, 000 | 


40, 277 


Total 


386, 600 
55, 000 
108, 000 


549, 600 
718, 500 
106, 263 


$24, 763 
182, 000 
165, 732 
282, 000 


629, 732 





1, 508, 300 
600, 000 
308, 2 





2, 416, 572 
4, 420, 667 


~ 1, 674, 916 
839, 153 
943, 768 
3, 457, 837 
2, 020, 227 
2’ 843,745 
2, 390, 043 
7, 254, O15 

434, 701 

910, 320 
1, 642, 276 


2, 987, 297 








1, 755, 680 
1, 572, 708 
1, 286, 489 


4, 614, 877 





255, 328 209, 796 


530, 000 


92,000 | 


240, 000 


136, 949 


510, 268 


647, 217 


513, 799 : bla of 


513, 799 


1, 161,016 332, 000 
1, 522, 607 209, 796 862, 000 


332, 000 | 


18, 314, 026 
“1, 733, 219 
414) 144 
| 383, 882 
2, 531, 245 








356, 555 
2, 024, 964 
3, 483, 712 


5, 865, 231 
604, 000 

1, 293, 573 
47, 650 


1, 945, 223 





745, 419 


11, 087, 118 


33, 821, 811 
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rn ” > Y ° 
aBLE BB-6.—Sales of selected common stock by institutions, Janu 





BETHLEHEM STEEL CO 


[IN DOLLARS] 








ary I 


Open-end Closed-end Corporate I { 
investment investment pension nsur 
companies con panies funds companies 
Number of companies---. patient 20 5 3 é 
53—January 4 
February -- 297. 317 
March at 43, 061 
Ist quarter... ..._- 270. 378 
April. _-- ; : 137, 700 
May... : 119, 600 57 O00) 
June 205, 000 
$d quarter. ......... ; 257, 300 262, 200 
July... gee 26, 000 |__.. ae sx 
August 
September 
3d quarter_. 26, 000 
October... < 
November 2 
December--....._-- 29, 824 
4th quarter... 29, 824 
lotal—1953 283. 300 262. 200 29, 824 271). 378 
t January | 27, 000 | 
Februaty -. asesewel 
March....... | 
Ist quarter sa 27, 000 i ata ine cara oi coeliamae é 
i tae me 
April... 6, 100 | | 
May... ; | 134, 000 
June J | | 
5 | 
2d quarter . | | 
July..... Se a | 
August Se ee: 15, 400 77, 408 | 
September. | | 
3d quarter__- 15, 400 | 77, 408 
October... . 
November. | | 
December | 510, 000 | | 100, 996 
4th quarter. - 510, 000 |.....- = 100, 996 
Total—1954.._. 2. 062, 500 | 15, 400 | 178, 404 
1955—January-....-_-- | 666, 000 
February-. | 472, 000 | 
March Ea 
ist quarter......... 1, 138, 000 | | 
tesa — |_| _—____— = oe 
I acuum ox ee tae 1, 420, 000 | 
May | 396, 000 | 66, 219 | 
June 68, 500 548, 000 | 
| 
2d quarter 784, 200 | 548, 000 | 1, 486, 219 
|---| 
July __- 1, 812, 000 | 151, 000 | ; 
August nas RO To 8m | 
September--- 77, 500 | 
3d quarter deilimatn 2, 039, 500 | 151, 000 
October... ae ee ee 75, 000 
Total—1955 (10 months). ...--- 4, 036, 700 699, 000 1, 486, 219 
Total—34 months-.-.-.-....-.- 6, 382, 500 | 976, 600 | 1, 694, 447 270, 378 


z 108 
30, 108 
’ ~ 
30, 198 


x0, 770 
30, 770 


October 1955 


112, 0 
155, 000 
155, 000 


414, 000 






s l 
1 ‘1 
- 78 
137 71 
176, 80 
4 
10 Ky 
- 
" 
147, 000 
f ) 


O00 


97. 000 
6, 100 
134. 000 
455. 400 
SOO 
930, 000 
02. ROR 


112, 000 


1, 134, 808 


610, 996 
368. 304 


Hob, OO0 
472 
a, 


1, 138, 000 
1, 739, 700 


4,2. 219 


Al6. FOO 
2, 818, 419 
1, 963, 000 

150. 000 

77, 5OO 
2 190, 500 


20. 770 


6, 407, 689 


9, 798, 893 











































































































(oper end 
investment 


companies 


Number of panies 20 
19. January 74, 000 
Fy ua . 

M are 449, 500 

Ist quarts 523, 500 

A pril 407, 700 

May 123, 200 

June 130, 000 

2d quarte 660, 900 

July 78, 000 
August 377, 000 
September 182, 000 

3d quartet 637, 000 
October 84, 000 
November 210, 250 
December 75, 000 

ith quarter 369, 250 
Potal—1943 2. 190, 650 

1954—J anuary 252, 000 
February 371, 200 
March 528, 000 


Ist quarter 1, 151, 200 | 
April 2 70, 000 
eae 150, 500 | 

2d quarter 220, 500 
Seeeaai | 20, 500 | 
September 441, 000 


3d quarter 461, 500 
105, 600 
vember 1, 518, 000 

235, 000 


1, 858, 600 


October 
\ 


December 


4th quarter 


lotal-—1954 3, 691, 800 
January 816, 000 
February 19, 200 
March 395, 600 


Ist quarter 1, 230, 800 


A pril ; 300 800 
May 470, 000 
June 


177, 600 | 


2d quarter 948, 400 


July_- 368, 000 | 
August_- 

September 386, 400 
3d quarter 54, 400 


October_..- 


Total—1955 (10 months) 2, 933, 600 


Total—34 months 8, 816, 050 





©. & 


Clos d el d 
investment 


companies 
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T. FINANCIAL CORP. 


{IN DOLLARs] 


‘orporate Life- Casualty and 
pension | insurance | surety 
fund companies | insurance 
companies 
30 25 60 
1, 450 
28. 500 
28, 500 1, 450 
53, 250 26, 500 32, 004 


34, 582 100, 732 


87, 832 | 32, 004 


127, 232 


86, 500 45, 136 | 7, 247 
86, 500 45, 136 7, 247 | 
202, 832 173, 818 39, 251 
59, 500 14, 648 | | 
186, 623 | 96, 616 | | 
al 130, 935 | 71, 536 | 
246, 123 | 242, 199 | 71, 536 | 
a sicsiaipaiahinaieimesiaieati TE aciisiaa aia ———— | 
436, 800 | 














31, 400 114, 713 | 
31, 400 | 461, 427 
EES ES ff 

33, 500 

28, 245 

186, 406 
33, 500 | 214, 651 
224, 048 | 63, 493 
118, 560 149, 509 34, 376 

| 52, 073 

342, 608 | 213, 002 86, 449 
653, 631 | 1, 131, 279 272, 698 
121, 000 | "24, 345 ” 45, 565 
98, 900 24, 258 oe 
597, 581 66, 779 48, 126 
817, 481 | 115, 382 93, 691 

46, 518 71, 078 

24, 572 

98, 789 79, 007 
840, 415 | 169, 879 150,085 | 
33, 100 | 70, 324 |_-- 





8&5, 292 


77, 143 | 


69, 871 
195, 535 140, 195 


64, 404 139, 831 


1, 917, 835 


425, 456 383, 607 


1, 730, 553 


2, 774, 298 695, 556 


24, 627 | ieee 


Taste AA-7.—Purchases of selected common stock by institutions, January 1953-—October 1956 






































166, 000 


Fire- Bank- 
insurance administered | Total 
companies common trust 
funds 
40 30 | 
ieee 74, 000 
42, 548 1,000 | 44, 998 
15, 000 | 493, 000 
2, 548 16, 000 | 611, 998 
407, 700 
aE ee 123, 200 
- 130, 000 
5 660, 900 
78, 000 
cacaell 488, 754 
1, 000 | 318, 314 
1,000 885, 068 
| ¥ ~ a 84, 000 
45, 000 394, 133 
30, 000 105, 000 
75, 000 | 583, 133 
42, 548 | 92,000 | 2, 741, 099 
32,000 |  —- 358, 148 
32, 000 686, 439 
66, 000 796, 471 
130, 000 1, 841, 058 
7 eee Sh 506, 800 
: 94, 000 118, 627 
ae 14, 000 310, 613 
114, 713 ag a ..| 108, 000 936, 040 
20, 000 53, 500 
32, 000 80, 745 
endet om 627, 406 
52, 000 761, 651 
45, 000 438, 141 
tan 1, 820, 445 
56, 000 343, 073 
101, 000 2, 601, 659 
391, 000 6, 140, 408 
te : assteiadica a 
eee SS eae 142, 358 
S eee 60, 000 1, 168, 086 
60, 000 2, 317, 354 
Sete boca pee 714, 755 
ee 15, 000 1, 035, 076 
aos Sodas Shronsete 373, 948 
: 15, 000 2, 123, 779 
pees 7, 000 478, 424 
oes 159, 000 244, 292 
eo iat 533, 414 


1, 256, 130 
| 204, 235 
5, 901, 498 
14, 783, 005 









mbe 


1955 
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TaBLE BB-7.—Sales of selected common stock by institutions, January 1953-—October 1956 
C. I. T. FINANCIAL CORP. 


[In Dottars] 





| 
Open-end | Closed-end | Corporate Life- Casualty and Fire Bank 
| investment | investment | pension insurance surety insurance uiministered 
| eompanies companies | funds companies insurance companies common trust 
companies funds 
mber of companies... -.-.-.-.- pacied 20 | 5 | 30 2 6 40 0 


| 
' 

} a — — = ——— - 
53—January ---.-.--- ; ile a 688, 200 | 110, 584 
February iia 210, 900 | ; et 

March -. dinernNes eippaal  itdukuiseecdcenitaawunineee ae 21, 381 


DIRS can cca ccesunmioncsaul 1, 139, 800 |_- 110, 584 91, 381 1.2 


a Si iad echo base aa 113, 400 |_. aoene ba 14, 049 46, 000 
ied atk Ste eek ak nips viata incntttecMatiaaion JR ea eeient, ‘ aa : 67, 434 &, 000 


WD Saaceece ae . 26, 000 |........ ieee eke 2 zt: 65. 000 
2d quarter_--.-- erica seeeel ME acciisinstacs : eee : 81, 483 | 119, 000 
pi a | — 


cs es Sar alaieinieae 65, 000 | Secantal 2, 480 | 
August , ‘ | 88, 781 | 














September < Lachine ocliaieianinieanin | 7,775 | 
— — — - _ os 
3d quarter -__.-- 65, 000 | 99, 036 
' Sccneteibitaiani aaa aliens alae ai - be ne 
October = : at ih | 
November Be cneiuaan 
December : : 51, 000 & q 58, 739 
j - ne | ee — — - 
a ~------| 51, 000 ; | 58, 739 
Total—1953 = - nae 1, 395, 200 oe | 157, 775 | 110, 584 102. 864 119, 000 
54—January --.------ sepiampad fae sanasiedns irs vane 258, 882 
February \. I ae . ees: 7 ee. 
March.---. 62, 700 |------ en a ao bee .| 
ie ON oo ooo cssceewccecl RE Ee niivniwsincumnte ieee | 258, 882 | 
| AE eee cies a sara eo | 50, 381 | asl 
| Se eee snaunavanuscuxcaunt I Rass caninunul ae cunl Ad butaincainn — Saaes | 
June aie cadence tana SOI hea 35, 233 | | 
| | | 
——— a area Nan —— ee ae —— i ” a 1 ” _ > = 
Oe RIND os ccucancaememapens 229, 200 |--- kas 85, 614 | | 
' cueepeenenetet ES EERE TERE = = = = i ee —_ ' _ on | = 
Boos caiethinaiadinann ide aniseed OO eee 39, 176 | | 
SOP PELE IEE pata cat idetcite sc : | | .| 
PND. oo cS naGicnewes nein Sb a sin std serio C 
| 
| ee —— - —— _ _ | — | _ ~ — a 
ee Nn ee cnc cceicindeans | 234, 000 | 39, 176 | } 
October — awit 132, 000 | 
November ae ‘ mane | 
December | : ---| 56, 277 454, 400 
4th quarter. _- 132, 000 56, 277 | 454, 400 
Total—1954 . 657, 900 181, 067 | a 258, 882 | 454, 400 
| = — —<<— — ———— — — = = — = = 
1¥55—January Pee eeran a se camacet — 
PeUeuery.......<< tana ; Fc gett eae ceo eie 7 
ae ; SoiRbeehcacucwawww eos - ; ‘ : ; | . 
cacirnestreniseeteepmemsemns eS eel — | ose - - 
Ist quarter_--.---- akneaantinen es 
iis ieee deena iit a SS < - 
ME tacnsasees seine sentweawrnenlwecadéuseenanwee AT 
May ae weeny ‘i ova 7 ake ae | 
POE. Seccnwecesds~ = eeituaion 240, 000 |---------------- 
 saicaae seagate cneteaoes eel oot n ES 
2d quarter- --- : i 240, 000 | 
oe eee nl ieee cicero ° ieisiaciovsia - 
July. poem _— 322, 000 : | ae 
August. ---.- . ; ‘ 110, 400 bs a | a . 
PE reine ccs wii csacn ciel 506, 000 | 677, 300 | ; ; 1, 
3d quarter_........--_-- al 938, 400 |___- vena’ 677, 300 | 
: ms -|— iets Leiner aicdccanate en rbondnbemnes ices sini 











eR oe ak | oe = 


Total—1955 (10 months) _....-- 1, 569, 900 





677, 300 wesaaabe didn , 2 


369, 466 557, 264 119, 000 | o, 


Total—34 months.....-.------- 3, 623, 000 ce -icemeeune "1,016, 142 








454 
(am) 
s&s 
A7, 480 
mS 7s1 
9 oe 
14, O36 
109, 739 
109, 739 
85, 423 
% RRO 


»” 
110 
1 

18 


247, 2 
F, 684, & 


00 


,090 


000 
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TasLe AA-8.—Purchases of selected common stock by institutions, January 1953-October 1956 


E. I. pv PONT pze NEMOURS & CO. 


[In DoLLaRs] 



















































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
|} investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
| companies funds 
| “ | 
ne nieniaee Sar Pn en ee Cea eee ny En 
20 30 25 | 60 | 40 | 30 | 
422, 400 | 864, 000 33, 415 48,115 } | 9, 000 1, 376, 931 
49, 000 1, 264, 200 59, 227 28, 994 58, 000 1, 459, 421 
2, 192, 200 “ 127, 190 29, 069 2, 348, 459 
2. 663, 600 2, 128, 200 219, 832 | 48,115 58, 063 67, 000 5, 184.81 
1, 748, 400 170, 905 173, 882 47, 539 1, 000 2, 141, 72 
1, 036, 800 241, 199 | 48, 052 | 28, 000 1, 354, 0 
455. 700 160, 005 9, 000 624, 7 
3, 240, 900 572, 109 173, 882 48, 052 7, 539 38, 0 000 | 4, 120, 482 
a 645, 4 400 284. 730 93, 500 46, 750 10, 000 2. O80. 38 
28, 450 48, 678 29, 000 106, 128 
5 | ae wa kas 163, 382 19, 321 57, 000 336, 7 
1, 742, 400 47 6, 5 62 i 2,178 66, 071 96, 000 2, 523, 211 
652, 800 659, 200 241, 703 85 3, 972 s j 2, 407, 67 
1, 040, 300 51, 500 ser 882 102, 752 71, 000 1, 727, 414 
106, 000 32, 316 54, 066 40, 904 233, 28 
1, 799, 100 659, 200 : 369, 900 143, 656 71,000 4, 368, 375 
9 146, 000 2. 787, 400 1, 594, 022 17 34. 075 315, 842 47 272, 000 16, 196, 878 
117, 700 128, 766 126, 684 161, 862 31, 000 AGG, 012 
545, 000 | 98, 358 | 228, 562 109, 571 10, 000 | 991, 491 
224, 000 120, ¢ 666 166, 786 112, 363 33, 000 | 656, 815 
886, 700 522, 032 383, 796 74, 00 | 2. 214. 318 
| 59, 234 59, 484 
5, 189, 013 
5, 252, 765 
384, 516 | 59, 234 | 501, 262 | | 
| 330, 329 | | ot 
} | 191,113 . | 91,113 
28, 200 | 361, 333 | 70, 245 | 14, 600 | 473, 778 
8, 200 | 882, 775 70, 245 14,000 | 995, 220 
318, 16 34, 000 | 352, 16¢ 
i 239, 476 | 75, 500 2, 000 | 356, | 
374. 575 114, 776 189 
932, 217 190, 276 76, 000 1, 198, 4 
SASS ae $ ee papas) eretisannariateapaenl invents % ‘ ; |—___— 
914, 900 | 547, 298 | 81, 266 | 1, 145, 579 164, 000 5, 353, 043 
75. 529 ae 129. 750 81, 000 686, 279 
eee 147, 426 | 17, 325 | 34, 000 198, 751 
| 16, 700 | oa 646, 630 164, 125 67, 025 | 34, 000 O28, 4s 
j ‘a 
| 16, 700 a Bo 1. 269. 585 181, 450 | 129. 750 67, 0 149. 000 1,813 
ce a 38, 375 36, 300 | 36, 563 es 211, 238 
| — 550) 19, 250 38, 712 | 77, 12 
| 527, 888 | 30, 100 | 20,000 | 577, O88 
685,813 | 36, 300 | 85, 913 | 38, 712 20, 000 866, 738 
474, 000 | 205, 890 
| 660, 000 |. 36s, 001 | | 
a , 169 
canted tidasaibsisoaliienl es i oa Gaoceniascnshammaiaimelace de cecaiidil aeetiis ccnaaacaiaapaeaee 
1, 134,000 |.---__- _1, 042, 060 wv 
81, 200 a a Ec a ‘ 
1, 231, 900 3, 969, 712 217, 750 215, 663 105, 737 169, 000 | 5, 909, 762 
i — = — = = = — = = = = = = = = = = 
11, 592, 800 | 2, 787, 87, 400 | 8, 111, 032 2, 533, 091 1, 677, 084 | 153, 276 605, 000 27, 459, 683 
| _| ' 





J 


> 











































TABLE BB-8.—Sales of 


Number of companies. -- 


1953—January - - - - 
February - ---- 
March 


lst quarter. 
SR sc ccewer wisca 
May ae 


ee 


2d quarter. - 


July - ‘ 
August. - - ~ 
September 


3d quarter. 
October 
November. .-- 
December - - - - 
4th quarter - -- 
Total—1953 
1954—January -.-- 
PRE. cc cten acces — 
BENG. 5...ccmeman ishuneceeadad 


Ist quarter-.---- ieieines 


CE er tl aa a a 
DUES « « «220% Sitindensatenees 
September... -- 

od quarter..<...... 


October 
November 
December 

4th quarter. . 

Total—1954 
1955—January - - -- : ‘ 

February -- 
March. 

Ist quarter 
a 
May...-- 7 a 
June... 


2d quarter 


July. F 
August. - — 
September 


3d quarter 
October_... 
Total—1955 (10 months) 
. 


Total—34 months - 


E. 


I, pu PONT p—E NEMOURS & CO. 


Open-end | Closed-end 

investment | investment 

| com pan les com pan les 
} 

i) | F 
| | 
| 
| 
| 816, 000 

! 
816, 000 | 


816,000 | 





[IN DOLLARs] 
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Corporate 


pension 
funds 

















62, 005 


42, 005 





52, 545 
106, 621 


231, 879 


203, 884 

















278, 200 | 
278, 200 | 
| 94, 200 |. ; i cs 
630, 000 
314, 400 aan 
968, 600 |_- 2 57, 295 | 
| nccseieenaiegaedente rh eae ree 
1, 237, 100 |_- 
753, 500 |_--- : ® 
a 282, 000 “i 
1, 990, 600 282, 000 | : 
heat pains iaitinacimrameas denna 
. 
‘ lamé 
Pace ee ene Se re = Ps: 
74,727 | 
3, 237, 400 | 282, 000 52, 516 | 
206, 565 | 
ee 
a me ae ae ee | 
| 206, 565 
2 ae | tees 
212, 300 | | = | 
213, 000 40, 490 | 
425, 300 10, 490 | 
450, 300 711, 000 99, 481 | 
310, 800 |- 
761, 100 | 711,000 | 99, 481 | 
101, 500 | a a 
1, 287, 900 711, 000 | 346, 536 
5, 341, 300 993, 000 892, 936 











selected common stock by institutions, 


Life- 


nsu 


ince 


npanies 


173, 418 
173, 418 
173, 418 
84, 297 
84, 297 
97.073 
97.073 
181, 370 


354, 788 


Ja nwar y 


04 


80, 


80, 


80, 


19 53 October 19456 


g79 
872 


872 


, O38 


038 


, 038 


3, 807 


F ire 
nsurance 
npat 
4 
426, 385 
22, 524 
448, 909 
21, 370 


470, 279 


470, 279 


Bank 
niste 
ty 
| 
2, 000 
52, 000 
om 
66, 000 
66, 000 
13, 000 


13, 000 


000 


BR? (OK 
82. O00 


188, 000 


27,000 | 


34, 000 | 
34, 000 
56, 000 | 
a ww) 
117, 000 
155, OO 
111, 000 
383, 000 | 
66, OOO 
539, 000 
779, 000 


416, 7 


tH 


81 


043, 


mE 


AO 


rer 


it) 
14 
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Taste AA-9.—Purchases of selected common stock by institutions, January 1953- October 1955 


GENERAL ELECTRIC CO. 


[IN DOLLARS] 


Life- 





quart 

yber 

rotal—19. 10 months - 755, 100 na = i. 
Total—34 months_............- 5, 408, 900. as X 657, 500. 























367, 517 | 
731, 022 | 


1, 717, 458 


688, 562 


5, 881, 831 | 


678, 769 | 


14,193,924 | 2, 240,706 
| 


2, 344, 123 | 


| 





Open-end Closed-end Corporate | Casualty and 
investment | investment pension | {nsurance | surety 
companies companies | funds |} companies | insurance 
| | companies 
N ber of companies._._______...._.... 20 5 | 30 25 60 
| j | 
l $—January 213, 197 85, 002 
Fe 408, 000 137, 453 158, 331 | 
Mar 595, 000 | 186, 698 71, 293 | 14, 416 
] ju er 1, 003, 000 537, 348 264, 626 | 14, 416 
A pril 34, 000 848, 231 | 118, 360 | 
M 890, 600 258, O85 168, 053 332, 72 
j 268, 086 | 249, 546 70, 281 
2d rter 924, 600 1, 374, 402 535, 959 | 403, 005 
July 94, 265 167, 164 
Au 636, 400 | 59, 124 22, 150 
ey ber 660, 300 7, 100 616, G58 43, 424 | 
3d quarter 660, 300 643, 500 770, 347 | 232, 738 | 
October 390, 000 1, 014, 000 216, 455 206, 757 | 
November 510, 000 157, 832 224, 70 
1) her 507, 300 133, 747 
I 1, 407, 300 1, 014, 000 508, 034 206, 757 | 224, 705 
‘| 3, 995, 200 1, 657, 500 3, 190, 131 1, 240, 080 | 642, 126 
{—Janwary 81, 900 | 45, 470 | 86, 423 
Fel 1 iar | 46, 972 | 25, 140 
M 312, 000 21, 141 
iinet aiacetol aida aitaieeeedete a 
1 larte 393, 900 13, 583 | 311, 563 
MR ern or Le eB and AO tin te eR ge lee 438, 029 si : 163, 363 
May 336, 247 : 195, 565 
June i : | 355, 888 134, 592 
ae pesicenat al lala aacinate er dette cte ceased 
Beene once = Re II ice cvecunceecl 493, 520 
Oe aS : z NE oo es NN Ge i be occ ies oo 
a Ig 506, 428 | 40, 662 z td 
Se] ber RIPON Acnaccecakcancs 449, 206 8, 799 | 114, 231 
scisiegabecies <ctiedandan ci ceeeleE anntidectidlasts = 
3d quarter 56, 100 |_._- 1, 278, 335 49, 461 114, 231 
ee - oa -_ ' 
October s , sia a I ae da EE 607, 823 |... iaiede ice 22,122 
Nov ber__. ’ . s 110, 000 z 498, 748 | 22, 185 120, 943 
December : A 96, 600 648, 443 136, 628 | 22, 133 
At] ter ee Lk ) 1, 755, 014 | 158, 813 | 265, 198 
' 
I 1954 656, 600 oot eae 5, 121, 962 321, 857 1, 184, 512 
; 1955—January................- 19,600 |......._. 1, 322, 581 | 98, 348 | 74, 067 
February _. recor as I aie Fee a eae | 25, 826 | 60, 741 
Sic = me a 20,000 |. e . 50, 084 113, 170 
Ist quarter OR Paes = Se Fo ice | oe _— 2, 265, 051 174, 258 247, 978 
i a 375, 026 | 265, 138 | 20, 560 
ON se a le ee ee < 445, 762 | 56, 929 
Tune eta is elie 389, 972 | 121, 676 
on " hails hieiade a ee - 
2d quarter nema. eee ae 1, 210, 760 | 504, 511 199, 165 
ATES IeS Pe ce Pe . Os cso eee 21, 474 


Fire- 
insurance 
companies 


40 


20, 760 


25, 349 | 


46, 109 





139, 618 


139, 618 | 


| Bank- 
| administered 
common trust 
funds 


30 
49, 000 

| 2, 000 
, 000 


27, 000 
28, 000 


o 


5, 000 


| 8, 000 


| 60, OOO | 


29 


29. 000 


| 97, 000 


000 


56, 000 


130. 000 


130, 000 


20, 000 





191, 000 


"B3, 000 
67, 000 


| 


120, 000 
} 1, 000 
3, 000 





574, 000 


40, 000 | 


259, 000 | 


60, 000 





124, 000 
ai 


| 


1, 027, 5 


10, 


248, 19 


860 407 


) 1 


t 


7, 475, 931 


1, 514, 5% 
473, : 


905 


2, 892, 


661, 72 
691, 
647, 594 


1, 366, 54 
367, 6 


779, 


688, 5 


8, 096, 
26, 556 


2, 001, : 


2, 513, 955 


» OH 


» 77] 



































ber of companies 


January 
February 
M arch 


ist quarter_. 


April 


May 
June-- 


2d quarter 


igust 
September... .. 


3d quarter. - 


October 
November... . 
December i 


4th quarter 
Total—1953 


{—January 
February 
March. 


Ist quarter_. 


April 
M a on 
June. 


2d quarter 


July 
August 
Septem ber- 


3d quarter. - 2 


October... 
November 
December 


ith quarter. 


Total—1954_ 

55—January 
February 
March. 


Ist quarter-_--_- 


April... 
May... ‘ 
PUB nessckas 


2d quarter-. 


July 
August 
September. 


3d quarter. - 3 aoe 


October 


Total—1955 (10 months) 


Total—34 months._.- 


Open-end 


investment 
com panies 


34, 000 


511, 000 


545, 000 


504, 000 
162, 800 


666, 800 | 


569, 400 
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TaBLE BB-9.—Sales of selected common stock by institutions, January 1953-October 1966 


GENERAL ELECTRIO CO 


Closed-end 
investment 
| col panies 


110, 500 | 


71, 200 


751, 100 


1, 962, 900 


220, 800 
873, 600 


1,094, 400 


437, O00 
976, 555 


3, 279, 600 


450, 000 
485, 900 


| 935, 900 
494, 500 
264, 000 

1, 932, 000 


2, 690, 500 
8, 000, 400 
490, 000 
| 421, 200 
825, 000 


1, 736, 200 


204, 000 


“59, 400° 


10, 600 


2, 566, 045 


263, 400 


} 403. 600 
837, 100 

1, 330, 700 

| 450, 000 
26, 400 


| 476, 400 | 


| 1, 807, 100 


2, 300, 000 


2, 300, 000 
| 


| 204, 000 


972, 000 


1, 176, 000 


371, 000 


198, 900 | 


275, 400 | 


484, 900 


96, 000 


| 


12, 543, 800 


2, 580, 500 | 


163, 200 


534, 200 


230, 400 


4, 240, 600 





| 6, 047, 700 


{IN DOLLARs] 


Corporate 
pension 
funds 


73, 601 


73, 601 


79, 071 
88, 397 
167, 468 


241, 069 


97, 450 


205, 526 


302, 976 


65, 479 


65, 479 
39, 140 


27, 310 


66, 450 

434, 905 
: 138, 930 
63, 237 


202, 167 | 


| 


|------------- 
} 


| 


202, 167 


878, 141 


Life- 


coll panies 


172, S41 


172, 841 





25 4 


, 556 


609, 204 


} ’ 
Su y surance 
Surance ( panies 
om pa $ 
t ‘ 
36, ( 
36, 03 
45,14 
102, 
138, YS 
1,024, 384 
1, 024, 384 
1, 024, 384 
154, 712 ; 
154, 712 
159, 301 265, 748 
105, 778 186, 456 
265, 079 452, 204 
419, 791 452, 204 
1, 583, 111 $52, 204 l, 


( 
j ( 
N 
n ( 
64. 000 
> on 
( 
; iM 
1 ‘ 
1 
{ 
8 OOO 
{ 
: 
+ O00 
13, OOF 
71 (wn 
Vf ( 
49. (O00 
0, OOF 
2. O00 
2 (i 
53, OOO 
27, OM 
S04. OOO 
569, 000 
851, 000 
393, 000 


% 
100 
RF 
“ 
4's 
5 
154 
494 
% 
4()% 
} 
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TaBLE AA-10.—Purchases of selected common stock by institutions, January 1953-October 1955 
GENERAL MOTORS CORP. 


[IN DOLLARs] 






































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
com panies companies funds companies insurance companies common trust 
companies funds 
Number of companies ae | 20 5 30 25 60 40 30 
1953—Janua ‘ 100, 500 235, 106 46, 428 eh sill aichidelcnieaaiiiel 20, 000 402. 034 
February 180, 900 é 146, 285 40, 997 ai : , os 4, 000 372, 182 
Mar aes 1, 449, 500 173, 590 y : 9, 000 1, 632, 0% 
t quarter a 1, 730, 900 554, 981 87, 425 ne 33, 000 2, 406, 
4 640, 500 : 455, 823 178, 857 ; 60, 407 6, 000 1, 341, 587 
May 43, 400 231, 144 62, 822 usa 15, 000 352, 36 
June — 6, 000 205, 678 29, 159 11, 889 7, 000 349, 72¢ 
2d quarter 689, 900 982, 645 270, 838 . 72, 296 28, 000 | 2, 043. 679 
July 643, 100 208, 343 36, 192 94, 560 |.....-- 7 9, 000 991, 19 
August ah 498, 800 Gixk eligi cai 211, 281 152, 816 58, 068 aa 13, 000 933, 965 
eptember 225, 500 299, 954 219, 320 28, 659 - 3, 000 | 776, 433 
1 quarter 1, 367, 400 719, 578 408, 328 181, 287 | 25, 000 2, 701, 593 
October 255, 200 74, 097 19, 223 : 6, COO 354, 52% 
Novembe! : 106, 774 | 59, 109 120, 978 : 66, 0CO 352, 86 
December 120, 143 83, 173 150, 450 | 109, 000 | 462, 766 
4th quarter 255, 200 301, 014 161, 505 271, 428 4 abit 181, 060 | 1, 170, 147 
lotal—1953 4, 043, 400 2, 558, 218 928, 096 452, 715 72, 296 267, 000 8, 321, 725 
1954—January : 1, 928, 200 216, 189 93, 806 194, 731 12, 000 2, 444, 926 1 
February 155, 000 177, 352 817, 474 | 19, 000 1, 168, 826 
Marcl ; Zone 1, 209, 600 708, 271 128, 703 6, 366 | 87, 000 2, 139, 940 
Ist quarter 3, 292, 800 1, 101, 812 1, 039, 983 6, 366 | 194, 731 | 118, 000 5, 753, 692 
April. __- 911, 200 257, 164 68, 594 207, 156 | 345,631 |.------ | 1, 789, 74 
May : bs 490, 000 78, 000 211, 029 93, 098 42,176 | ied es 337,000 | 1, 251, 303 
Jun 1, 029, 000 ao 327, 981 181, 206 296, 502 |..._-- 57, 000 1, 891, 689 
2d quarter 2, 430, 200 78, 000 796, 174 342, 898 545, 834 | 345, 631 | 394, 000 | 4, 932, 737 
Ju 200, 200 1, 309, 000 296, 414 104, 809 84, 856 48, 000 2, 043, 279 
August 1, 312, 000 640, 000 567, 497 637, 936 165, 202 | 192, 000 3, 514, 635 
september 1, 032, 000 105, 786 124, 724 83, 558 | 50, 000 | 1, 396, 068 
xd Quarter 2, 544, 200 1, 949, 000 969, 697 867, 469 333, 616 | 290, 000 6, 953, 982 
Octobe 1, 335, 000 170, 496 89, O88 | 197, 454 | 45, 595 | 94, 000 | 1, 931, 633 
November 2, 116, 000 586, 613 | 184, 433 45, 445 54, 000 | 2, 986, 491 
December : 470, 000 7 576, 315 | 300, 719 | s 114, 000 | 1, 461, 034 
RON ii ect ee | er 1, 333, 424 | 273, 521 | 543, 618 | 45, 595 262, 000 | 6, 379, 158 
—— eee ‘indian - —_ aon aa = ' poutine - 7 » | aquspenreuumemtinmememnipmmeeimees emminmpensneniieetaimness 2 
Total—1954 12, 188, 200 2, 027, 000 4, 201, 107 | 2, 523, 871 | 1, 429, 434 | 585, 957 | 1, 064, 000 | 24, 019, 569 
ae am ane a . ee : ont " | 
1955 sin 1, 350, 000 | 491, 286 293, 830 | 29, 239 | | 28, 000 2, 192, 355 19 
ie 6, 036, 310 ; 2, 096, 793 1, 278, 761 | 167, 160 | 1, 050, 100 | 366, 000 | 10, 995, 124 
| 2, 100, 900 1, 410, 000 | 1, 941, 872 | 1, 272, 459 | 494, 737 1, 183, 403 270, 000 | 8, 673, 371 
Ist quarter _.-. : 9, 487, 210 1, 410, 000 4, 529, 951 2, 845, 050 691, 136 2, 233, 503 | 664, 000 | 21, 860, 850 
| ees . b ss em eas a # 
April i 4, 442, 300 | | 312, 269 | 324, 253 | 215, 059 ‘ . | 346, 000 | 5, 649, 881 
May S : : BR G00 hc cccceenn a 446, 197 | 288, 700 re | 66, 000 | 2, 988, 417 
Jun ; 2, 575, 000 642, 940 : 855, 138 49, 273 iss 21, 000 | 4, 143, 351 
2d quarter 9, 117, 700 1, 401, 406 | 1, 468, 091 361, 452 | 433, 000 12, 781, 649 
July 91, 468 13, 373 | 12, 385 | 27, 000 144, 226 
August ; 231, 340 38, 832 78, 175 234, 309 1, 000 583, 656 
September 106, 067 12, 810 118, 877 
3d quarter a kiceeaas, eee 428, 875 38, 832 104, 358 246, 694 28, 000 846, 759 
October... ; 94, 941 : ok ; 94, 941 
Total—1955 (10 months) __--_- 18, 604, 910 1, 410, 000 6, 455, 173 4, 351, 973 | 1, 156, 946 2, 480, 197 1, 125, 000 35, 584, 199 
lotal—34 months ia 34, 836, 510 3, 437, 000 13, 214, 498 7, 803, 940 | 3, 039, 095 3, 138, 450 2, 456, 000 67, 925, 493 






Ist quarter 


April 
May 


Tune 


3d quarter 


October 
November 
December 


4th quarter 


Total—1953 


January 
February 
Marcel 


ist quarter 


A pril 
May 
June 
2d quarter 
July 
August 
Septem ber 
3d quarter 
October 


November 


December 





4th quarter 


Total—1954 


January 
February rae cna 
March 


Ist quarter ‘ 
A pril 


May 
June 


July 
August 
September 


3d quarter 


October 


Total—1955 (10 months) 


Total—34 months 


—_—— 





GENERAL MOTORS CORP. 


Open-end | Closed-end 
investment investinent 
companies 


companies 


20 


201, 000 


201, 000 


| 74, 400 
306, 000 


| 100, 300 | 


480, 700 





1, 086, 000 480, 700 
1 
| 
fn i 
56, 000 
56, 000 
40, 000 
40, 000 
56, 000 40, 000 
750, 000 is s 
750, 000 A 
28, 800 : 
28, 800 | 
3, 648, 180 430, 500 | 
2, 004, 300 | . 
6, 873, 975 548; 000 
12, 526, 455 978, 500 
2, 611, 200 | 503, 200 
15, 916, 455 1, 481, 700 
17, 058, 455 2, 002, 400 
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TaBLE BB-10.—Sales of selected common stock by institutions, 


{IN DoLLaRs] 


Corporate 





68, 626 
26, 414 


95, 040 


89. 319 
8&9, 319 


184, 359 | 


93, 886 
93, 886 
90, 477 


286, 415 


376, 892 


470, 778 | 


289, 699 


289, 699 


362, 675 
271, 48 
552, 143 


1, 186, 302 


93, 298 


1, 569, 299 


2, 224, 436 



































January 1953-October 1955 
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Taste AA-11.—Purchases of selected common stock by institutions, January 1953- October 1956 
GENERAL PUBLIC UTILITIES CORP. 


{In DoLLaRs] 





investment investment pension insurance surety insurance administered | Total 
companies companies funds companies insurance companies common trust 
companies funds 


Open-end Closed-end | Corporate Life- | Casualty and Fire- Bank- 
i 
| 


Number of companies 20 | 5 30 | 25 60 40 30 | Nun 


1953—January 440, 100 | Liesl 27, 025 ae 467, 125 1953 
February 143, 100 60, 106 203, 206 
March 793, 800 130, 993 100, 134 1, 024, 927 
juarter 1, 377, 000 218, 124 100, 134 1, 695, 258 
April 336, 888 | 43, 792 | | | 380, 680 
May 34, 403 | 5, 000 | 39, 403 
June 1, 239, 192 | 70, 361 | 140, 339 | 23, 790 | 16, 174 | 114, 000 1, 603, 856 


2d quarter s 1, 576, O80 148, 556 140, 339 3d, 90 16, 174 | 119, 000 | 2, 023, 939 


July 270, 000 | 16, 769 11, 345 26, 811 5, 000 | 329, 925 
Au t | 14, 996 | | 8, 000 22, 99+ 
September 122, 500 5, 934 | ; 61, 000 | 189, 434 
id quarter 392, 500 37, 699 74, 000 §42, 355 
October 180, 900 | 18, 554 | 167, 184 : 366, 638 
November 820, 400 | 114, 485 | 150, 050 | _- 1, 084, 935 
December ; 484, 300 57, 940 | 542, 240 


11, 345 26, 811 


ith quarter_- 1, 485, 600 | 190, 979 317, 234 1, 993, 813 


Total—1953 4, 831, 180 595, 358 557, 707 35, 135 42, 985 | 193, 000 6, 255, 365 
= = =——= > = = = = = = = = = = > = > = = = = = = = > = = > > = = = = — = = = =| = = = = = —- s 
1954—January some aes 87, 902 | 20, 682 108, 584 195 


February eee e 90, 972 | 90, 250 88, 869 | 270, 091 





Mar oe 27, 325 | 27, 325 
ist quarter al 206, 199 | 110, 932 | | 88, 869 | - 406, 000 
ea ce pean eae : ae ; sSegciratancneenens oka lak natodaneeie 
April : : ae | | 34, 054 | ean ole 50, 490 | pie ten ahd 84, 544 
May Eee 1, 101, 554 | 59, 311 | 272, 097 | 410 | ees eeaiaea 101, 000 1, 534, 372 
June } 21, 266 258, 031 | 175, 239 77, 225 | 29, 313 45, 000 606, 074 
2d quarter ee 1, 122, 820 | 351, 396 | 447, 336 | 128, 125 29, 313 | 146, 000 2, 224, 990 
July Baca 1, 584 as 21, 996 | 28, 112 | sa eed 51, 692 
August . ede SaaS as ee 10, 325 | 516, 684 | ee Bas ese 527, 009 


September __ Sethe ts a ed eae : aera 20, 654 | ; eee ; | 34, 000 54. 654 


aol one 
3d quarter : 24 eee a 52, 975 | 544, 796 34, 000 633, 355 
October __- <eteeee. ne ies ane NRG A nN DORs ne ia A 32, 000 98, 733 


November___.._-- eT BOs SI og ncncncnmcnasaenpee 35, 505 |___ ae. 929’ 128 











eR SS ee alate ? Riaamameciaa tenis 121, 562 |------ Sica Rina cs ee 359, 539 
seo eee ne ads ee ee STE ee 

ith quarter_..........-...-.- ae ree | NE NN oo at | 32, 000 680, 460 

Melos 1, 460,904 |..............-- 682, 539 1, 103, 064 | 368, 116 118, 182 212, 000 3, 944, 805 








RI an i i esuiees i eA ae Se eee ares a 3, 500 or ps ; | st tae e : oe en : , 35, 000 38, 500 19! 
Nie RE IG LE ce eee nee er ee ee oie 71, 705 Pen. ee ee 34, 000 110, 611 
WINN ks en ee wal SO 8. ons emcee 160, 620 RR cee a eel ode ; 392, 462 





j 5 ae 
eee igen oie ed NN Toda ceemncel 164, 120 116, 547 | 


ist quarter 541, 573 








ho ait Ss 14, 356 ica Said 37, 000 102, 089 
ei eet i i i a ae SE ccnachicconeieianccadeuunamenl 227, 565 
Saee seeds aie band a cl ed ee al NE cach cack as sal ocny caer amen 532, 899 





2d quarter. -__.....- pe mpeceiinkaieie 756, 000 |_....--- hiekceae 14, 356 14, 733 SE sae cxstin ee 37, 000 862, 553 








July__- Sactomecme I a eet SU to ae lee =e Lec i a Nees 1, 000 48, 157 
A. a 81 Neem sidie sane ie 38, 000 198, 515 
DEI niniincnnncnicnmmpimaminne la ocaentiehicnebiecs Ee ee 110, 481 DRE Boks angen ibabNkc ia ncasnniure 











25, 566 








183, 337 | 15, 085 | IIE Tc csciasnctanucs 39, 000 372, 238 


I ca ae he a i oe a a i a a a ce ee a ieee 7, 000 7, 000 


aatanianeaaie a ~| : ie dhcmameneitiionatae 
Total—1955 (10 months) _....-- DD A cvenbahicn pee 361, 813 | 146, 365 ae 152, 000 | 1, 783, 364 





Total—34 months..............| 7,235,084 |................| 1,639, 710 | 1, 807, 136 583, 437 | 161, 167 | 








So 


GENERAL PUBLIC UTILITIES CORP. 


Closed-en 
investmer 
com panie 


Open-end 
investment 
companies 


Number of companies 


1953—January ‘ 
February ------ 


20 


405, 000 








{IN DOLLARs] 


d Corporate 
it pension 
Ss funds 





March... 28, 000 
| Ist quarter__.___ 433, 000 
April. --.- eure 55, 584 
May... oien ss | 52, 000 
PND ohia ex doecws 
2d quarter--__- 107, 584 | 
July . 
August A | , 
September -_--. 40, 000 
WR ON le iseicc oe 40, 000 | 
IN cdr fa tr Nh moa aati 6 ‘ , 
November... 7 a 540, 400 
ROOM iso >... ccs 426, 300 | 
Or Geass - "966, 700 : rs ed 
Total—1058.<...............« 1, 439, 700 | 107, 584 | 
MOMENI S| 2 cheat goo oe a oat | 
February _- | | | 
a } 
Ist quarter 
Pr 
| ee eee 186, 000 
ES err ee <3 4 
2d quarter.....__ 186, 000 4 
—_ —_ — — _ | — — 
ae pais . . ae 
August. ..- cath da 
September. --_-.- 2 
3d quarter--__- ee _ CR re ales . 
} cae a SS = = = ee 
CAIN obec. sx iid 64, 000 ca : : ‘ 
November... -__- . ae tia 133, 518 
December... .-.___. : a Spay | 2 
| ‘3 a a. coe 3 - | - 
4th quarter_...___. = 4 64, 000 ee 
Total—1954____ 4 s 250, 000 133, 518 
I oe | 4 : ae See e ores 
February......_- cae 35, 000 
NN as ob theta tase enh dsc sal 136, 000 
Be IO avi isi oi orc ceewe PEED Ces enccccuamn’ ‘ , 
et ican os eae ie a 35, 999 
May dobettahsc Meas aes ae reed amie a ; “a 
een ‘ alec akc, ashe Midna 
2d quarter. .._- 2 wa " 35, 999 
eee. <<. Aes. z . mm a ; . 
DD: « ~ 2s cans ell a ig din ne rad | 
September ‘ 
3d quarter..._... a wa , a ' cs keel 7 ee 
October = a ae 
Total—1955 (10 months) ...-... 171, 000 ae 35, 999 
Total—34 months _....-...-.-- 1, 860, 7 241, 102 35, 999 


78302—56——-13 





Life Cc 


insurance surety 


com panies Insurance 


com panies 


26, S83 
621, 619 


648, 502 


134, 537 
134, 537 


783, 039 


304, 460 


304, 460 


107, 378 


107, 378 


511, 875 


511, 875 


923, 713 


isualty and Fire- 


TaBLE BB-11.—Sales of selected common stock by institutions, January 1963-October 1956 








































il 
431, SS3 
49, 619 
1, ONL, 502 
AN4 
2, OOO 
It ‘s4 
40, 000 
40, O00 
540, 400 
560, 837 


1, 101, 237 


330, 323 


304, 400) 
404, 460 
107, 378 


186, O00 


203, 378 


35, 000) 
136, 000 


171, 000 


35, 999 


420, 761 


4,058, 315 





















































1955 


Number of companies 
1v Januar 
Februa 
Mar« 
Ist larter 
April 
M 
June 
2d quarter 
Jul 
August 
Septem be 
ma Quarts 
October 
November 
Decembe 
ith quarter 
lotal—1953 
4 Ja 
ke i 
M cn 
let 
t quarter 
Apr 
M 
] ' 
) uarter 
- ia t 
July 
August 
September 
3 juarter 
October 


November 


December 
4th quarter 
Total—1954__ 
January 
February 
March 
Ist quarter__. 
April.... Sean 
May 
June 
2d quarter - 
July 
August 
September 


3d quarter 


October 
Total—1955 (10 months) _-- 
l'otal—34 months 


Open-end 
investment 
com panies 


te 


_~ 


w 


6, 


17, 


, 397, 


, 180, 


2, 477, 


, 239, 


20 


, 177, 200 


545, 900 
554, 400 


77, 500 
865, 800 


2, 200 
186, 000 


, 254, 000 


200, 900 
400 
400, 200 


687, 500 
107, 800 


379, OSO 
145 


42,375 
285, 200 
377, 600 


662, 800 


469, 000 
194, 400 
423, 500 


, 086, 900 


937, 400 


, 410, 000 
, 050, 


400 


800 


6, 189, 875 


500 
427, 500 
319, 200 


, 927, 200 


180, 000 
204, 000 
189, 000 


573, 000 
384, 000 


44() 
200 


378, 
640 
377, 000 
116, 840 


252, 740 


Closed-end 


186 


GOODYEAR TIRE & RUBBER CoO. 


[IN DOLLARs] 





Corporate Life- Casualty and 
investment pension insurance surety 
companies funds companies insurance 

companies 
) 30 25 60 
218, 407 

29, 035 57, 455 

134, 546 247, 442 57, 455 

| . 

48, 303 

48, 308 

81, 000 | 30, 349 
142, 772 | 

222, 193 1, 455 | 4, 928 

445, 965 | 1, 455 35, 277 

580, 511 248, 897 141, 040 


475, 986 


91, 892 
29, 300 
56, 866 | 


058 475, 986 


178, 


6, 041 | 
12, 432 
24, 665 


43, 138 


664 138, 778 
, 890 | ; 


, 554 | 138, 778 | 
116, 033 
49, 537 


9, 925 


165, 958 


49, 537 


, 708 | 614, 764 | 
ME boss 
237, 853 
295, 222 


49, 537 


siaphele 
11, 782 | 
326, 579 |_-- 


631, 650 | $66,008 }.-..2 02. 
49, 500 | 173, 011 
| ae 
213, 982 |.-.....- af 186, 598 
809, 350 | 359, 609 | 
167, 536 | 18, 985 | e 
758, 018 | 554, 100 227, 300 
252, 020 | tba 

1, 177, 574 | 573, 085 227, 300 
197, 347 | 


2, 815, 921 | 911, 446 


777, 486 


3, 928, 140 1, 775, 107 





586, 909 | 


Taste AA-12.—Purchases of selected common stock by institutions, January 1953- October 1956 





































Fire- Bank- 
insurance administered | Total 
companies | common trust | 
funds 
40 | 30 | 
1, 400, 813 
54, 000 | 675, 414 
| 694, 716 
| 54, 000 2, 770, 943 
11, 000 $76. 800 
| 16, 000 248, 21K) 
| : : 186, C00 
| 27, 000 1, 311, 000 
| 200, S00 
| 134, 708 
400, 200 
735, 808 
219, 149 
25, 493 | 547, 345 
| 16, 000 454, 721 
; : ~ecnaraceonal Ps 
25, 493 | 16, 000 1, 221, 215 
25, 493 | 97, 000 | 6, 038, 966 
| ss -17,000] =, 053 
245, 900 
| 66, 000 586, 466 
83, 000 | 1, 779, 419 
6, 000 | 297, 241 
| 390, 032 
| 24, 665 
| 6, 000 | 711, 938 
sm 469, 000 
. 434, 842 
466, 390 
cwineteSemaee 1, 370, 232 
Pe 1, 053, 433 
at wawbeies a 1, 459, 537 
|--------------- 1, 100, 325 
i a 3, 613, 295 
89, 0CO 7, 474, 884 
wise wie 1, 279, 075 
nites 677, 135 
6 ii ea ae ee in ote 941, 001 
ate ale aetsih baba atch sare enlace 2, 897, 211 
OR BOP bits: 571, 637 
5h sect eM i ha Cre ; 749, 868 
59, 098 13, 000 661, 678 
228, 224 13, 000 1, 983, 183 
| 632, 597 
258, 247 120, 006 4, 395, 105 
iawetddhelececceuws~e Sawer 630, 220 
320, 323 120, 000 5, 657, 922 
aoe aint eo 574, 347 
548, 547 | 133, 000 11, 112, 663 
574, 040 | 319, 000 24, 626, 513 
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TaBLeE BB-12.—Sales of selected common stock by institutions, January 1953—October 1965 


GOODYEAR TIRE & RUBBER CO. 


{IN DoLiaRs] 





























Open-end Closed-end Corporate Life- Casualty and Fire Bank 
investment investment pension insurance surety insurance iministered 
companies | companies funds companies insurance companies nmon trust 
companies funds 
Number of companies 5 20 5 30 2 60 40 0 
1953—January - -_-_- 540, 000 
February -_-__.- . ee 
March... os 56, 000 
lst quarter__. 596, 000 
Ase: 2082. 26, 000 123, 545 
May....- ; 27, 000 | 54, 000 
June 1 75, 000 
2d quarter- .- 53, 000 | 129, 000 | 123, 545 
July... 132, 300 |_._- 
August 110, 400 | 47, 641 
September-__..- ‘ : 
3d quarter. -. 242, 700 | 47, 641 
October | 
November. __-___- se adnahamniatic : 
December - - -. 54, 590 | 1,060 |.--- » | 43 1, 365 
4th quarter_____- 54, 590 | 1, 060 | ? eet 43 | 1, 365 
Total—1953 _- ee I 703, 590 | 372, 760 | 47, 641 | 43 | 124, 910 
1954—January ______- 19, 140 |. eee 31 | .-| 
February - - ‘ 87, 021 | 
March._.- | 58 | = 
Ist quarter____- a 19, 140 87,079 31 | ‘ } 
April. -_- 7 18, 600 ‘ j 
May..- | 230, 400 | ‘ eae ; 
June__. tesa 522, 900 ee es | 
2d quarter. __ , : RENCE. 23. cena calc on~dnbeiecnsa 
July____. a Fe a 
August. -_- 72, 000 | i 
September. ___-_- 2 . 
3d quarter. __ s 191, 000 | y | 
October a cideiacad ‘i | 201, 589 
November. | 943, 290 | - 138, 700 | } 
December - -__- iat 93, 600 | 103, 748 | 
4th quarter-___._. 1, 036, 890 444, 037 | 
Total—1954_- ' ROM OND |... --ccscnsds 531, 116 | 31 | 
1955—January ; 104, 108 wre 58, 000 | 
February -. See baat ) | 
March.....-. —_—_— ial aman inaes 145, 497 | : | 111, 075 
Ist quarter... _. : ae ‘ | 278, 192 | g - ; 111, 075 | 58, 000 | 
Ne BN, Bos cit tontnatniaaiedeiekaseas 48, 000 | 37, 000 | 
May... eto vel Ba eR ea iat | 
FUN... deen hidceed 661, 500 SORD on..0348eu 
2d quarter. __- | 661, 500 | 400, 000 | 37, 000 
i net Buaseel 570, 000 Bene 
August - - --. ifeews . ; 
September... _- Z 53, 154 
3d quarter. .____- ek | PO Voce aaa sented ieee 53, 154 
October_....__- ; we | Cl. 
Total—1955 (10 months) - ...__- | 1, 405, 500 400, 000 | 315, 192 oneoueae 164, 229 ‘ 58, 000 
Total—34 months.-...........-- 4, 128, 020 772, 760 | 893, 949 74 289, 139 ‘ 58, 000 


| 


N 





6, OOO 


506, OOK 


81, 000 
5, 000 


, O21 


106, 2 
18, 600 
230. 400 
522, 9O0 
771, 900 
1, 000 
2, 000 
191, 000 
201, 589 
, 081, 990 
197, 348 
, 480, 927 
5S. O77 


162, 108 


28, 587 


256, 572 
447, 267 
85, 000 

, 013, 500 
. 098, 500 
570, 000 
53, 154 
623, 154 


174, GOO 


, 141, 942 










































































TABLE 


Open-end 
investment 
companies 


February 
March 


Ist quarter 785, 600 


August 
September 


16, 000 
| 30, 000 
3d quarter 337, 200 
October 
November 
December. -_--.--- | 18, 500 
4th quarter... 216, 500 


Total—1954- 2,0 56, 100 


666, 500 


2d quarter.__-- 
July 
August --_. 
September 
3d quarter _. 
October 
Total—1955 (10 months) 696, 100 


Total—34 months 4, 108, 000 


Number of companies saci - 20 
1953—January 156, 800 
February 
March 356, 500 
Ist quarter 513, 300 
April a“ 
May 
June 56, 000 
2d quarter 56, 000 
July 
August 
Septem ber 130, 000 
3d quarter 130, 000 
October 304, 200 | 
November | 89, 100 
December | 263, 200 
4th quarter 656, 500 
Total—1953 1, 355, 800 
1954— January 635, 600 


150, 000 | 


April 258, 000 
May 30, 000 
June 428, 800 

2d quarter? 716, § 800 
July 291, 200 


198, 000 | 


| 


1955—January 29, 600 | 
February. 
* Mareh ae 
lst quarter 29, 600 
April... 228, 000 
May Fr 185, 000 
June 253, 500 


C losec 
invest 
com} 


l-end 
ment 


yanies 


315, 000 


318 5, 000 | 


815 000 


152, 000 


152, 000 


152, 000 


467, 000 


188 


{IN DOLLARS] 


Corporate 
pension 
funds 


30 


70, 430 
93, 514 


163, 944 


24, OST 
24, O87 


41, 921 


26, 205 | 


68, 126 


16, 300 
16, 300 


90, 480 


153, 050 


243, 530 


3, 332 | 
87, 731 


91, 063 


18, 931 


131, 009 


409, 308 | 


| 


34, 700 | 


131, 834 


rc . | 
54, 592 


221, 126 


460, 577 


1, 154, 659 


AA-13.—Purchases of selected common stock by institutions, 


INTERNATIONAL HARVESTER CO. 


Life- 
insurance 
companies 


30, 502 
14, 999 


33, 699 


12, 776 


12, 776 


8, 186 


8, 186 


100, 162 
29, 169 
30, 916 

242, 250 





168, 533 | 





37,197 


37, 096 | 


18, 416 
37, 335 
40, 074 


95, 825 
39, 307 
23, 607 


"62, oi 


270, 304 


, 072 | 


asualty and 
surety 

insurance 

companies 


114, 000 
114, 000 
61,919 
19, 537 


81, 456 


40, 224 
40, 224 
172, 027 


385, 334 


131, 803 } 


Fire- 


insurance 
companies 


40 


60, 682 


60, 682 


60, 682 


153, 396 


201, 875 


355, 271 


8, 220 
3, 984 


12, 204 


12, 204 


428, 157 


January 1955—October 1966 


Ban 


fun 


k- 


1dministered 
common trust 


ls 


30 


1, 000 


1, 000 


4, OOO } 


3, 000 


3, 000 | 


10, 000 | 


6, 000 
1, 000 
2, 000 


14, 000 


14, 000 | 


34, 000 | 


24, 000 


24, 000 


48, 000 


31, 000 


47, 000 | 


16, 000 


16, 000 | 


16, 000 


32, 000 


82, 000 


29, 000 


1 


17, 000 


28, 000 


255, 000 


4, 000 
8, 000 


49, 000 


61, 000 





4, 000 


87,000 


91, 000 


| 


457 


4, 000 
4, 000 
4, 000 


9, 000 


| 





| 
| 
es 


12,000 } 


4, 000 


Total 


227, 230) 
94, 514 
417, 182 


738, 926 


34, 502 
42, Ost 
92, 699 


169, 287 


6, 000 
42,921 
170, 981 


219, 902 


304, 200 
97, 286 
305, 817 


707, 303 

1, 835, 418 
679, 057 
358, 312 
626, 252 


1, 663, 621 


335, 320 
93, 310 
512, 658 


941, 288 
447, 192 
217, 77 5 


78, 235 


743, 202 
363, 050 
487, 050 

86, 847 
936, 947 


4, 285, O58 


~ 183, 392 
45, 197 


124, 310 


352, 899 





406, 162 
260, 210 
469, 962 
1, 136, 334 
46, 920 
215, 365 
86, 183 


348, 468 


93, ! 51 


68, 000° 


7, 000 


1, 931, 212 2 


8, 051, 685 


TABLE BB-13.—WSales of selected common stock by institutions, January 1953-—October 1956 


Number of companies 


1953—January - - 
February. . 
March. 


ist quarter. 


April. . 
May...-- 
June. 


2d quarter. 


July_. 
August 
September. 


3d quarter 


October. 
November 
December 


4th quarter 


‘Total—1953 


1954—- January 
February 
March 


Ist quarter-- 
April 
May 
June 
2d quarter - een ‘ 
July 


August 
September. - -- 


$d quarter _-_.-- i 


October__-_- 
November 
December 


4th quarter. . 
Total—1954 
1955—January _ _- 


February 
March 


T8t Guarter.....<....... 


2d quarter_-__-- Scat ceded 


Plein 
August 
September. Ssiea 


3d quarter 


October--_-- 


Total—1955 (10 months) 


Total—34 months-__--_- 
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INTERNATIONAL HARVESTER CO 


[IN DOLLARS] 


Open-end Closed-end Corporate Life- { 




















‘asualty and 


investment investment pension insurance surety 
companies companies funds companies insurance 
companies 
20 5 30 25 ti 
150, 400 89, 194 
125, 443 
oa ” 150, 400 : S 125, 443 89, 194 
44,2°0 
| 44, 250 
KS. O1Y 
192. ORT 
276, O68 
260, 000 | 
280), 000 
540, 000 
690, 400 169, 693 365, 200 
196, 000 : ‘ 
30,000 |. ..-- ‘al 
226, 000 ; oil 
at a Saeco mate i at nana | 14, 463 
| | 
160, 000 
ii 160, 000 | all 14, 463 | 
ee en ie ae ine 
| 64,000 | 13, 000 | 95, 652 | 
oo | sibel 
64,000 | 13,000 | 95, 652 | 
1, 214, 400 | | ia 
987, 000 | 
706, 700 | 246, 981 
2, 908, 100 246, 981 
13,000 | 95, 652 | 261, 444 
=== | : 
( oe ( 2 « 
. 7), 139 
\ 36, BAS 
1, 200,300 |. Neer od eS 108, (004 
| 
a | a ™ = --|-- 
92. 500 1...... ci 
354, 900 | 
447, 400 | oz ——_ 
} scien tite iaaaa sia iiateetieeaen tiie aoe * . 
717, 600 | . : | } 69, 558 
38,000 | | - | 
1, 067, 800 | 58, 217 95,717 | 
1, 823, 400 | | 58, 217 et 165, 275 
| 
adedt 3, 480, 100 | 58, 217 273, 279 
169, 693 899, 923 


90, 
440, 


ASI, é 


867, 


166, 
06, 


262, 


, 090 


, 090 


84] 
51 





7 
WELL 
45. OOK 
45, OOM 
17, 000 
17, 000 
99, OOF 
GY (Mi 
116, 000 


161, 000 


10 


‘ 
= ‘ 


1) (nM) 


1¥6, OO} 
30, OOO 
On 


, 604, 368 


269, 299 


































Number of companies 


January 
February 
March 


ist quarter 
April 
May 
June 

2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December - 


4th quarter ___- 


Total—1953_..._- 


1954—January 


February --- 
March. 


Ist quarter... ._-. 


April 
May..-- 
June-. 


2d quarter 
July 
August 
September 
3d quarter 
October 


November. 
December 


4th quarter __ __- 


Total—1954 _- 


1955—January 


February 
March 


Ist quarter 
April 
May 
June 

2d quarter 
July 
August 
September 


3d quarter 


October---.. 


Total—1955 (10 months) _.-__- 


Total—34 months-__. 


| Open-end 
|} investment | 
|} companies | 


257, 400 
19, 500 
78, 000 


354, 900 | 


| 


270, 100 | 
270, 100 | 
709, 536 | 


709, 536 | 


720, 000 | 


1, 617, 200 | 


416, 600 | 


| 


| 


470, 000 | 


470, 000 





18, 000 | 


1, 352, 536 


220, 000 | 
j 


2, 253, 800 | 


470, 000 | 


4,076, 336 | 
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PACIFIC GAS & ELECTRIC CO. 


Closed-end 
investment 
companies 


85, 800 | 


117, 000 
202, 800 
225, 700 
163, 400 
230, 400 


619, 500 


251, 600 | 
133, 000 | 


384, 600 


254, 600 
195, 000 


449, 600 

1, 656, 500 

240, 000 
520, 000 |------ ss 
377, 200 |- 


240, 000 


240, 000 | 


896, 500 | 


in 165, 590 | 


{Iv DOLLARs] 


Corporate | 
pension 
funds | 


25, 396 
57, 975 
167, 273 


250, 644 
350, 173 
8,044 


_ Life- 
insurance 
companies 


~ 38, 375. 
811, 654 


850,029; 


273, 738 





358, 217 
612, 015 
| sé, 61 
| 768, 927 


345, 576 | 


1, 195, 605 





80, 750. 


488, 500 | _- 
120, 526 |___ 





793, 5 
| 20, 866 
8, 551 
184, 748 


61, 890 
31, 976 | 
40, 414 


22, 336 
185, 425 
525, 423 | 


| 


36, 663 
14, 175 
114, 752 





101, 500 
36, 831 


14, 588 


214, 165 | 


1, 667, 456 


138, 331 | 





318, 509 | 


689, 776 


9, 150 


"243, 662 
243, 662 


942, 588 


38, 134 
58, 094 





96, 228 


122, 855 |- 


23, 750 
12, 125 


* 158, 730 | 


9, 778 


264, 736 | 


2, 402, 929 | 





9, 778 


Taste AA-14.—Purchases of selected common stock by institutions, January 1953—October 1955 


Casualty and 
surety 
insurance 
companies 


60 | 


31, 738 |--- 


58, 251 


37, 588 


201, 266 | 
238, 854 | 
348, 368 
348, 368 
153, 687 


153, 687 


799, 160 


25, 039 


43, 557 


43, 557 


298, 242 


312, 864 


312, 864 


99, 870 

710, 976 

; 553, 693 
1 


administered 
common trust 


26, 513 | 










Total 


291, 913 
108, 454 
226, 738 


| 627, 105 
263, 288 
417, 666 
248, 400 





929, 354 


276, 996 
229, 350 
1, 679, 241 


2, 185, 587 





1, 798, 410 
195, 000 
83, 882 


2, 077, 292 
5, 819, 338 


| 1, 040, 750 
1, 163, 161 
1, 270, 653 











18, 518 











298, 242 





"21, 000 


3, 474, 564 


128, 905 
210, 151 
418, 266 





757, 322 
404, 890 


eieeseeheens 41, 126 
apeceeenles 40, 414 


123, 000 


Seite 317, 662 
rsdn 265, 998 


190, 425 


774, 085 


5, 492, 401 





461, 299 
522, 309 
172, 846 


1, 156, 454 


oe 122, 855 


23, 750 
310, 367 


456, 972 





414, 364 


themota’ 46, 609 


460, 973 


114, 458 













Number of companies. 


1953 


1954 


1955 


Cy 
February - ----- . 
Tok cise oes 


ist quarter........ 


April 
May...-- 
June.-.---- 


2d quarter ---- 


OS See 
August 
September.-.- --- 


3d quarter- -_-- 


October 
November- -- 
December 


4th quarter 
Total—1953 
January 


February - --. 
March_-.- 


Ist quarter _-- pm ecionn een 


April saan 
Bs oe co atk uawnwente 
June__.- Eeaee 


2d quarter. --- 


July 
August : aieics 
September--.------ 


3d quarter 
October... _- 
November. -- 
December “ 
4th quarter 
Total—1954_- 
January 


February ------- 
March.. 


Ist quarter 


April. - -- 
Dev anercans 
June_---- 


2d quarter ---- 


ae 
August — 


NU iis cectecsccunsuse 


3d quarter. --- 
October. 


Total—1955 (10 months) 


Total—34 months__-_....- 





Open-end 
investment 
com panies 


20 


117, 000 


117, 000 


vouseas "228, 000 


234, 000 
.| 462, 000 


37, 000 


139, 308 


139, 308 


755, 308 


252, 000 


123, 000 | 
| 471, 000 
Pe ee 
327, 600 
} 374, 100 
701, 700 
} 





"144, 000 


ae 144, 000 


oie | 134, 400 


cont 278, 400 


aan 2, 735, 408 


37, 000 | 


| 
| 
} 
| 
a 


Closed-end 
investment 
com panies 


96, 000 | 


1, 


Y 


TaBLE BB-14.—Sales of selected common stock by institutions, Janua 


PACIFIC GAS & ELECTRIC CO 


414, 100 | 


{In DoLiaRs] 


Corporate 
pension 
funds 


30 


149, 472 
140, 000 
289, 472 


52, 000 
52, 000 


304, 000 


593, 472 


415, 800 | 


264, 000 | 


829, 900 


264, 000 


473, 000 | 


473, 000 | 


566, 900 


1, 566, 900 


Life- Cc 
Insurance surety 
companies 


; Ve 
sSuaily ul 


insurance 


companies 


345, 430 


345, 430 


112, 963 


112, 963 


48, 064 
202, 604 


736, 915 


3, U0 


4 000 


4 
40 


104, 7 


144 


144 


MM 


» OM) 


uM) 


(nM 


x 
iM 


OOO 


O00 

























Number of companies 


1953—January 


February 
March 


Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 


1954—January 


February - 
March 


Ist quarter 
April 
May 
June 


2d quarter _- 


jaly..... 
August_.. 
September 


3d quarter __ 
October 
November 
December _- 


4th quarter. _- 


Total 1054___- 


1955—-January - __- 
February. 
March 


lst quarter 


April__. 
May.. 
|| Se 


2d quarter __- 


ce 
August__- 
September __- 


3d quarter_._._- 


October_.._.- 


Total—1955 (10 months) 
Total—34 months___- 


TasLte AA-15.—Purchases of selected common stock by institutions, January 1953—October 1955 


Open-en 
investme 


R 


d 
nt 


companies 


621, 
645, 
360, 


, 626, 
162, 
124, 
286, 
319, 
193, 
513, 

1, 701, 


915, 
117, 


i} 


733, 


on 


406, 


406, 


406, 


159, 


20 
600 
000 
000 
600 
000 
200 
200 
600 


800 


J 


400 | 


400 
200 
000 


600 


800 


600 


600 


600 


5, 566, 400 


REYNOLDS TOBACCO CO. 


Closed-end 
investment 
companies 


256, 200 
309, 600 
864, 000 


_ 


, 429, 800 
225, 000 
119, 600 
279, 000 


623, 600 


742, 600 
23 


3, 000 


765, 600 


2, 819, 000 





2, 819, 000 
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(CLASS B COMMON 


[In Do tars] 


Corporate Life- Casualty and Fire- 
pension insurance surety insurance 
funds companies insurance companies 
companies 
_ an od ——| : nf aud 
30 25 | 60 | 40 | 
118, 878 aac 
107, 657 ae 8,611 | 
69, 271 : a 13, 667 | 
295, 806 | 22, 278 | 
257, 358 | : ae 
201, 329 | 
244, 849 2 | 55, 431 30, 585 | 
703, 536 | one 55, 431 | 30, 585 | 


ime) 
oa). 58, 446 
195, 912 | ele ke 
| eras 58, 446 | 
223, 918 | ae’ | 71, 386 
, 466 | 


3, 466 | 71, 386 


159, 621 | 101, 971 


e eeeeeecees } 
62, 551 

26, 612 | 
30, 785 13, 769 

119, 948 13, 769 
| a ; 
ee Eee eae ene ere | 

. | 

i 4 OTe 7 











17, 663 
eee | \ keeoapatet 
na! 
15, 134 - 
34, 564 
172, 179 13, 769 
= = = oe 
85, 537 | ; 
= wind 164, 666 | 
85, 537 | 164, 666 | 
oe a a eal sa = 
| 
Da oe eR ae a | | 
| 22, 373 | 
7 29 279 | on ae ee 
} 22, 373 - | | 
ee 25, 201 | 
an ee 25, 201 
85, 537 MD oS ta 
99,306! «= 349, 488 





38, 000 | 





129, 000 


39, 000 





"93, 000 


101, 971 285, 000 








































Bank- 
administered 
common trust 





Total 

funds 
30 | 

4, 000 | 1, 000, 678 

4, 000 | 1, 074, 868 

23, 000 | 1, 329, 938 

31, 000 3, 405, 484 

644, 358 

51, 000 | 496, 129 

9, 000 | 618, 865 


1, 759, 352 
1, 260, 293 
284, 453 
389, 712 


60, 000 | 


1, 934, 458 





38, 000 
1, 996, 704 
1, 523, 941 
222, 679 


| 3, 743, 324 


10, 8 


42, 618 


540, 317 


39, 000 


39, 000 


17, 6€3 
17, 663 
a ae 19, 434 
: 15, 134 





39, 000 631, 548 
Baits 85, 537 

164, 666 

250, 203 


93, 000 

22, 373 

93, 000 | 115, 373 

= ee 25, 201 
24, 000 | 24, 000 
24, 000 49, 201 





117, 000 414, 777 
11, 888, 943 








TaBLeE BB-15. 


Number of companies.._..............-.- 
1953—January--_.. 
February 
March 
t Ist quarter. 
3 April 
} May. 
June 
2d quarter _- 
July 
, August 


September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 


1954—January 
February 


March. 

Ist quarter _. 
April. 
May.. 

June. 

2d quarter - -- 
July. -- 
August 
September-. 

3d quarter 
October. 
November 
December. 

4th quarter 
Total—1954 
1955—January -. 
February. 
March 
Ist quarter _. 
April 
es 
June. 
2d quarter 
July 
August 
September._. 


3d quarter - - 
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R. J. REYNOLDS TOBACCO CO, (CLASS B COMMON 
[IN DoOLLaARs] 
Open-end Closed-end Corporate Life- Casualty and 
investment investment pension insurance surety 
companies com panies funds companies insurance 
companies 
20 5 30 95 0 


255, 200 | 545, 600 602, 000 231, 045 

815, 100 76, 730 142, 851 
255, 200 1, 360, 700 | 678, 730 373, 806 
255, 200 1, 360, 700 678, 730 | 373, 896 











840, 000 363, 328 | 222, 677 


| 213, 687 | 
225, 000 


210, 965 | 
1, 075, 000 | 


1, 300, 000 | 


116, 084 | 95, 895 
213, 897 
49, 056 

379, 037 3 95, 895 


280, 600 
27, 200 





707, 800 | 


October___.___- eS u a 


Total—1955 (10 months) _______- 


Total—34 months_______- sia 


1, 167, 017 


1, 424, 115 


3, 693, 906 


1, 635, 025 


| 83, 600 268, 304 

1, 102, 600 | 114, 700 | 54, 457 
896, 800 | 45, 600 | 64, 200 | 78, 887 

1, 999, 400 | 243, 900 64, 200 | 401, 648 
276, 900 218, 400 | 467, 102 | 519 

1, 056, 900 290, 046 , 929 
900, 000 468, 000 106, 605 210, 910 76, 313 
= —EEE | — - a | _ } 

1, 176, 900 1, 743, 300 863, 753 | 210, 910 | 483, 761 
428, 400 180, 000 502, 774 | | 188, 290 
225, 700 259, 000 44, 290 

102, 371 | | 
654, 100 439, 000 649, 435 | 188, 200 
46, 823 | 
160, 918 
63, 030 | 32, 958 
270, 771 | 32, 958 
3, 830, 400 | 2, 426, 200 | 1, 848, 159 210, 910 1, 106, 657 
| 2 | . 123, 038 
840, 000 190, 714 206, 315 
49, 576 | 1, 424,115 | 16, 362 
| : , 











































Sales of selected common stock by institutions, January 1953-October 1955 





Fire Bank 
insurance viministered tal 
com panies mtr 
unds 
41) ”) 

; we) {7.000 
47. 000 37.000 

2M), 725 23. 000 ORG 72 
44, 000 1. 727. 84 

223, 87 1, 258, Alt 
400, 600 117, 000 4, 276, 12t 
440, 600 144, 000 3.313, 126 
665, 709 134, 000 1,151, 41 
158, 432 1. 430, 189 
29, 686 1,115,173 

853, 827 134, 000 + 606, 9 
58, 497 118 
AR, G05 48 O00 70 
38, 873 1453, 000 ol 
156, 065 191, 000 4, 825, 680 
176, 929 | 265, 000 1, 741, 393 
264, 000 792, 990 

| 102, 371 
176, 9290 520. 000 2, 636, 754 
46, 823 
81, 256 242, 174 
QRH, BOF 382, 8&3 
368, 151 671, 880 
1, 554, 972 854. 000 11, 831, 208 
38, 230 | 149, 000 310, 268 
1, 237, 029 
1, 490, 053 
38, 230 149, 000 3, 037, 350 
213, 68 

435, 96 
1, 075, 000 
1, 724, 652 
| 492, 579 
} 641, 097 
} $0. 056 
1, 182, 732 
38, 230 | 149, 000 5, 944, 734 
2, 083, 802 1, 157, 000 21, O89, 158 
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TasLe AA-16.—Purchases of selected common stock by institutions, January 1953—October 1956 
SEARS, ROEBUCK & CoO. 


[IN Do.LiaRs] 


T ; SS ee i a ae oe a 9 ~ se ck = ae 
} Open-end | Closed-end | Corporate l.ife- | Casualty and al Fire- Bank- 
| investment investment pension | imsurance | surety | insurance administered | Total 
companies | companies | funds } companies | insurance | companies | common trust | 
companies funds 
woe Te —— - = = -— ~ —|—————__—_-—__. 
Number of companies____...._........__- 20 5 30 25 60 | 40 30 . 
u 











1953—January - 691, 428 12, 039 | 58, 818 12, 000 | 774, 285 a 
February 60, 000 , 886, 470 11, 975 | 142, 000 | 2, 100, 447 se 
March . : 686, 923 | 12, 064 149, 824 30, 000 878, 81] 


_ 











Ist quarter.- a 69, 000 3, 264, 821 36, 078 208, 642 | 1s, 000 3, 753, 541 
A pril 2, 963, 707 11, 538 | "88, 768 | 6, 000 | 3, 010, 013 
May | 2, 946, 421 . 11, 776 | ia 7, 000 2, 965, 107 
June 2, 352, 386 2, 352, 3x 
2d quarter weal 8, 262, 514 | 23, 314 | 58, 768 | 13, 000 R, 357, 596 


July. bee ae 1, 573, 113 | 11, 814 | 41, 000 | 1, 625, 927 
August___._- ae 1, 946, 516 | | 1, 946, 516 
| 


September. bee aes 1, 031, 349 39, 684 | 6, 000 | 1, 077, 033 


3d quarter. feet ol : i 4, 550, 978 39, 684 | 11, 814 | 47, 000 4, 649, 176 
October ee eee 1, 511, 781 57, 066 | 35, 000 | 1, 603, 847 
Novemner....__-_- pete E 1, 765, 025 58, 408 56, 816 | 72, 000 1, 952, 249 


December poneignhminaneneteal | ] 4, 147, 945 55, 449 | 12, 000 | 4, 215, 304 


4th quarter 7, 421, 751 113, 857 113, 882 | 119, 000 7, 771, 490 





Total—1953 ‘ 60, 000 23, 503, 064 | 39, 684 185, 063 381, 292 | 3ti3, 000 24, 532, 100 





1954—January : a 2, 209, 208 12, 000 | 2,311, 208 ; 
RRS See eee | 1, 294, 263 : 1, 204, 263 1954 
BE iss Snes oni pases naan 1, 939, 970 | 71, 153 ; 11, 506 | 58, 000 2, 0X0, 629 
Ist quarter__. sided | ees 5, 533, 441 | 71, 153 | 11, 506 70, 000 | 5, 686, 100 
April TIF oa 1,901,779 | 31, 193 | 88, 653 37, 000 | 2, O58, 625 
May sh caneena 512, 000 860,717 | 25, 465 | _. 1, 398, 182 
June... exc ptanteamneaedl 32, 000 oe 1, 065, 315 32, 532 97, 550 32, 000 1, 259) 40 
128, 752 | 114, 118 69, 000 4, 716, 213 


I ssinsiae eadiihttasnihiictssass eniciale aideeieiile pigs 204, 600 a a 127, 873 I ee 


| sent hcnienpmuiaiie 1, 332, 473 
pe okcctepeeeaen pees Shucuapestesscte) 97, 000 8, 345, 72 
Se 141, 391 74,111 | 35, 000 398, 594 


ee Roa oe ae 141, 391 | 4, ML 132, 000 5, 076, 839 


2d quarter nisi iviooltaitaieabaate’ 544, 000 8, 827, S11 32, 532 | 
|j—_____-— 
Re ct thee nee ee POD Wesece cee caccpe 3, 017, 572 | 
NIN ie cei epee seein leciesbeceebat ice er bas crece 148, 092 | 

3d quarter 
NE sii ccncdcetcanins sataeal I Lao ciictinnantacee’ eet... ......... aoeeuacl clidtamaboumaeea i cccomcene tied | 2, 924, 795 
cna wah ieee oe |........- See |....-....--- 75, 888 |....... See eae 101, 000 | 2, 334, 165 
poison canimsecem biciiatec BE Mosciiiscmcnna SET canancccccicns 116,315 |-...... 16, 000 | 1, 966, 077 


4th quarter : ; SN 6, 737, 034 | ae 117, 000 | 7, 225, 037 





Total—1954_.__- be aio 1, 158, 600 ss esiabibiaicieniadelsclaiaelals 20, 391, 823, 103, 685 462, 346 | 199, 735 | 388, 000 | 22, 704, 189 


SOG TONING «oo nnn -- en nen -nooesaesee RU or eee 838, 696 | 171, 440 |__... Paget’ 254, 000 | "1,303, 136 _ 
February SS nie a RRS rE: Pa ee 352, 343 | I Tock (See 64, 000 | 504, 579 1955 


a ae eR gt ra Ee ae 1, 097, 830 | 71, 424 145, 787 | Sd sabe vetaeen aes 1, 315, 041 





a : ee 2, 288, 869 | 331, 100 | 145, 787 318, 000 | 3, 122, 756 





i sisesiensibin apaninnahibact nial es accbngsg ideals tscuedinaaneseae 903, 331 345, 399 | Nea re 1, 289, 358 
hte eG ne ea Spee ee Ne ec eet eae 552, 673 |...-- eat teed. fe eer See ee ae seen ao eeteannees 552, 673 
NN ish cainaneve tiles vdcbsieekaisende EE Recenacecbsamieny mel 54, 476 |......-.-.------ SOE ....ceebuock tabs 9, 000 | 318, 334 








IE. oasciccncesoniomsiinoies ______ ) Saeiotete: 1, 510, 480 | 345, 399 | EE Rca cnakcadcness 9, 000 | 2, 160, 365 


7 ee tae _ eet ae, On Bl ee ea 731, 788 
SS ee 153, 600 | 28, 800 | 513, 764 | SOUR fee ee Ao ie poem ca =a 813, 463 


September._____.-- valerie dtinlii 54, 000 | 43, 200 | 395, 707 55, 105 sae peeebiina al corsair acne cewesbbbschaoi 548, 012 


166 C CRI chew antigp trina ions weenie kan ween 2, 093, 263 


re as a a 712,800 |... | 18, 988 | = 


OR on 920, 400 | 72, 000 | 928, 459 172, 404 





a a fe eee Di ik | a... 763, 161 





Total—1955 (10 months) - __-__-| 1, 168, 7 72, 000 | 5, 490, 969 848,903 | 231, 973 soneniliipiesatons -o} 327, 000 | 8 139, 245 














Total—34 months.___.....__. ) 2,387,300;  -72,000| ~—«49, 385, 856 | 992, 272 | "879, 382 581,027 | 1,078, 000 | 55, 375, 837 
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SEARS, ROEBUCK & CO. 


{IN DOLLARs] 


Open-end | Closed-end Corporate Life- Casualty and Fire- 
investment | investment pension insurance surety insurance 
companies | companies | funds | companies insurance com panies 

com panies 








Number of companies. __--- Sts ea 20 | 5 30 | 25 60 40 


1953-—January - .-..--..-------------...-- [een ncn cecseweue loweeswene dons deals eo : 89, 231 
PE oa hiuGintwacinws eecdesbel heb ncdbbhaneus De ct ipepenteaatie 
EE Sadao eddueetnsesnacananenleneveneurouss le ganic 





it GU eshte ess Bohs 5552, RS = tee 89, 231 


2d quarter. ---- . setae kaisnetnestavenbeseknons b cicacuabaeunde 29, 289 


ia oxic s Aas ons = Jesidewting se ieathon océeenplakeee cane 58, 163 
Pn be gecswsncosnace I ie ivcsucncabusecas | 
September. .-----.- So pockcnees bee ; : 


3d quarter. -..--.--- Saweewaile ‘ ee awat 2 an < | 58, 163 


OR ss SEs sno skcehnesecncleccastdamoetmas 
November. ------ eee basen coe |. - 
December - - - ---- Meio t oc tseananal 12, 200 | 5 | 54, 778 
4th quarter- -.-.-.-- acon 12, 200 | ‘ 54,778 | 
Total—1953-. és 900 |.......... 29, 289 202, 172 | 
1954—January de . —— ; ‘ 
EET 3 gS deb onc cse ewe cee ceil k weno canada Dione Wakwartematnae’ 
PE Gun dvecessebauwassankteeede Jon wanna pacereunloncecnsanscuaes | 


Da oases nt Aiea ct ES it a ee oe 


PN is SD Lowen wccwnn tenes S25 wis eee I gh a eae Bh oo. Si 6, 286 





WE GN ee 8 cS Sia sists SURAT oad Seas Tira cbakeeeders 7 6, 286 | 





SE Gis Bi nccsicccnscccccsh, AA bncocsecn deduce ict als 


Tet EE OO So icivienecwaaeewes 1, 872, 000 entdbeins 74, 036 























faccicasisdhaeapiaiepudestinaeianenbacsancnmmsbaiil ice cease a 
a ee : — a ees 72, 963 
November. ---------- : Fie a | 154, 179 
ae & 
|—-— - | — — —_—— — — ame 
4th quarter- - -- Bi 227, 142 
Total—1954 - ____- 301, 178 6, 286 
QOD IE 5 3 a6 ce cccs oe aces. ieee ; iia I ou : 
SEs cicoaiaucwirdecsagaemecicunent fehaie bain taetessaehconee a 5 
RT = eee : livwsen nee retiwen lv cascueemobewes ; 
Ist quarter- -- ---- a ameibiiiell omen aes arena aw dese Manan wie wuhi dees ne oe sa: - pei / 
cigars Gat ep ano oo took ten ek desi clinanalesiaadia eee oa a p wan a 5 
icideiynt s nascibeanesn am ohne vee aloraeq le sudiruaaniamnarmtmamadtes nae ae 2 
UI eke sateen bes canes pect naiiieniureintaeeieane ie ees <2 cucu Foie ae 
20 quarters. .......-....-. iar joa pe Sieieaie coher eetemetiontsine bec wean Sonera , ; : 





OE it EMS a Leathe eS TSS TES ati oe 97, 949 | 293, 136 
PI cna ceedseas saa ech Sacscouednls Meletlegichnn ova b sagas Wnabel 47, 525 E es 
| 


SII sic tase cicesnarncasssastonoaseed: we 1, 836 104, 568 “110, 040 | 


149, 172 





TABLE BB-—16.—Sales of selected common stock by institutions, January 1953—October 19565 


Benross 2062... 2. 198, 000 1, 836 152, 093 | 110, 040 97, 949 | 442, 308 | 


Oise ocecnirentaneiaimmsices Iaicheweemiamsieestia icevesmumeanine: IF ie anetsicsececens aad 19, 650 | 








Total—1955 (10 months) ....__- 198, 000 | 1, 836 368, 970 110, 040 97,949 | 461, 958 | 











Total—34 months......_.-____- 2, 082, 200 | 1, 836 699, 437 | 


110, 040 | 306, 407 461, 958 


Ban 


k- 


viministered 
common trust 


fur 


is 

» 
58, 000 
5&8, 000 
29, 000 
29, 000 
87, 000 
17, 000 
17, 000 
17, 000 


217, 000 


217, 000 


321, 000 


RO, 23 


SY, 231 
20. 2R0 
29. 280 


O78 
Y78 
, 61 


7, 000 


17, 000 
6, 286 
6, 286 


, 036 


, 036 


72, 963 
154, 179 


227 
2, 196 


589, 


47,5 


}, 464 


365, 616 


453, 52 


1, 455, 


3, 982, 


, 002, 226 


753 
878 











































Number of companies se 


196 






TaBLE AA~-17.—Purchases of selected common stock by institutions, January 1958-October 1955 


Open-end 
investment 
companies 


January 
February 


March 
Ist quarter 
A pril 
May 
June 


2d quarter 
July 
August 
September 


3d quarter 


October 
November 
December 


4th quarter 
Total—1953 
January 


February 
March 


Ist quarter 
April 
May 
June 

2d quarter 
July ‘ 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1954 

January 
February 
March 

Ist quarter 
April 


May 
June 


te 


- | Ww 


20 


1, 356, 600 


38, 000 
235, 600 


, 630, 200 


122, 400 
122, 400 


210, 000 
54, 000 





487, 200 
216, 000 
3A5, 200 
38, 000 


609, 200 


, 849, 000 


482. 600 


318, 700 
864, 000 


, 665, 300 


410, 000 


928, 400 


, 338, 400 | 


616,000 | 


162, 000 


17, 600 


795, 600 | 
44, 000 


44,000 | 


}, 843, 300 | 


SOUTHERN CALIFORNIA EDISON CO 


{In Do.rarRs] 


Closed-end Corporate 


investment pension 
companies funds 
5 30 


146, 674 
92, 712 


692, 653 


29, 212 
10, 690 
20, 796 
60, 698 
81, 860 
300, 347 
7, 156 
389, 363 
14, 544 
5Y, 009 
160, 991 
234, 544 


1, 377, 258 


34, 890 


101, 189 
764, 981 


901, 060 


119, 863 | 


58, ORY 


13, 487 


58, 839 | 


517, 526 


| 
| 
589, 852 





306, 278 | 


115, 323 
357, 564 


779, 165 

2, 448, 029 

41, 263 

132, 196 
272) 934 





446, 393 
i 427,797 
ma 604, 957 
ie 124, 972 





177, 952 


Life- 
insurance 
companies 


25 





328, 425 


38, 375 
366, 800 


42, 079 | 


105, 875 | 


72, 320 


178, 195 


I 
I 


30, 522 


617, 596 | 


$16, 053 


816, 053 | 


173, 636 | 


45, 000 
283, 568 


4, 249 | 


332, 817 
471, 268 
247, 877 


2,041, 65 





204, 516 
408, 268 
177, 606 
160, 908 


42,079 | 


, Qe) 
5, 236 | 


173, 636 | 





719, 145 | 





Casualty and 
surety 
insurance 
companies 


856 


856 


38, 606 


177, 100 


"177, 100 
3, 298 
174, 465 | 
177, 763 | 


5, 607 | 


44, 813 | 


405, 283 | 


115,000 


24, 500 | 
— | 


139, 500 | 














2d quarter . 1, 157, 726 746, 782 
July iN a isin civrepasaeiieeds 27,078 andi y 
I os ea i lade clines epihai ceannepe mal a a ee | 99, 664 | 
September_..__...-.-.....-......-. 81, 600 aad... sae 114, 619 10, 593 | 
RN a incickciccninntectieibec te: 81, 600 wacky 27,078 114, 619 | 110, 257 | 
an i I a linge ocaee ee EMSS ware mcsance 0 
Total—1955 (10 months) _____.- 81,600 |__ 1, 631, 197 1,065, 917 | 249, 757 | 
Total—34 months__.__.-.....-- peel... cstsh cs 45 $725,164 | «698, 646 | 




















Bank- 
administered Total 
common trust 
funds 
30 | Numl 
8, 000 2, 672, 542 1958 
15, 000 199, 674 
- 366, 687 
23, 000 | 3, 238, 903 
4, 000 | 33, 212 
10, 690 
3, 000 188, 275 
| 
7, 000 | 232, 177 
4, 000 401, 735 
| 390, 548 
4, 000 307, 532 
8, 000 1, 099, 815 
HS | 
| 18, 000 248, 544 
4, 000 433, 495 
214, 227 
22, 000 R96, 266 
60, 000 5, 467, 161 
4, 000 521, 490 1954 
4, 000 423, 8&4 
é 6, O08, 469 
8, 000 6, 953, 848 
533, 161 
| 12, 000 278, 839 
1, 320, 494 
12, 000 2, 132, 494 
REE 680, 094 
A (OE Bars) Ss. 549, 220 
xt 22, 000 561, 375 
22, 000 1, 790, 689 
ees mal 306, 278 
60, 000 690, 591 
9, 000 614, 441 
69,000 | 1, 611, 310 
111,000 12, 488, 341 
Se lie 230, 270 Wo 
Z ie 175, 043 
53, 000 438, 096 
53, 000 | 843, 409 
15,000 | 851, 065 
ee 782, 563 
cre SE aes 285, 880 
15, 000 1, 919, 508 
79, 000 112, 041 
37, 000 136, 664 
ea eee ron 206, 812 
116,000 | 455, 517 
184,000 | 3, 218, 434 
355, 000 | 21, 173, 936 
' — 
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TaBLE BB-17.—Sales of selected common stock by institutions, January 1953—October 1955 





SOUTHERN CALIFORNIA EDISON CO 


{IN DOLLARs] 










































Open-end Closed-end Corporate Life- | Casualty and | Fire Bank 
investment investment pension | insurance } surety nsurance viminister 
> companies com panies | funds | companies insurance companies comn 
| Om panies unas 
eS —————e— a —_——— _ = _ 
Number of companies____..........----. 20 ) 30 2 eu rT 4 
1953—January | 
February. -- . | 13 
; March 
; Ist quarter 13 1 
‘ April__-_- 
' May 
June ‘ a 
2d quarter om 
July 
August 
Septem ber 
3d quarter 
October ’ 56, 211 56, 211 
November. ._---- aac ‘ 597, 000 507, 000 
December ; | 19 55, 907 5, Ot 
4th quarter- 19 112, 118 17, OOM 709, 137 
Total—19853 _- - 32 112, 118 597, 000 709, 150 
1954—January 190, 000 | 190, 000 
February - 
March 200, 000 \ 200), OOK 
ist quarter 390, 000 300. OOO 
April [ 
May . : | 499, 800 | | 499, 800) 
June 378, 400 | 7S, 400 
2d quarter 878, 200 | S78, 200 
July ‘ | | 
August - ; ; ; i | | Pa 
September. Pcwbaaadue peleitlh a = 43, 226 43, 226 
3d quarter____- oe etc 43, 226 43, 226 
October ; Raa ; : | ; 
November. .-_---- : ead Se aes laa i an oa bi 133, 710 133, 710 
RRR cae cco se denne I cn as sae paeowcal 49 | | ; 49 
i csi vessels dition ecedasncs ting plea epee siaaaneasa 
4th quarter. ........- sobs Seas cities 49 | 133, 710 133, 759 
Total—1954_. : 1, 268, 200 49 | 176, 936 | 1, 445, 185 
. — — — i— ——————————— = = — 
1955—January - 
February Bi meen oscutnesaa ee we 
March 432, 000 |....---- aa 73, 878 505, 878 
ist quarter 432, 000 73, 878 505, 878 
| eens inchiaaei i peeitietienmmenagied . 
April | 1, 470, 000 1, 470, 000 
May : 1, 200, 000 . ra 24, 324 1, 224, 324 
June i“ "| 375, 000 25, 591 38, 024 438, 615 
2d quarter 3, 045, 000 | 25, 591 62, 348 132, 939 
July ; i ~ et ‘ 
August a + iahialiaaasieha iit ‘ | ica 369, 145 569, 145 
September. --- Reames eRe ; = ‘ i ctaiaoeeassamcial 52, 166 51, 167 103, 333 
3d quarter. _- > ae aed sod - cool . 369, 145 52, 166 51. 167 472, 478 
October 
Total—1955 (10 months) 3, 477, 000 25, 591 369, 145 188, 392 51, 167 4,111, 205 
Total—34 months.--- | 4, 745, 200 25, 640 369, 177 477, 446 648, 167 6, 265, 630 
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TaBLeE AA-18.—Purchases of selected common stock by institutions, January 1953—October 1956 


Number of companies 


1953—January 
February 


March 
Ist quarter 


April 
May 
June 


2d quarter 


July 
August 
September 


3d quarter 


October 
November 
December 


4th quarter 


Total—1953 


1954—January 


February . 
March 


Ist quarter 


April. 
May 
June 


2d quarter 


July 
August 
September 


3d quarter _- 


October 

November 

December - 
4th quarter 


Total—1954_ 


1955—January 
February. 
March 
Ist quarter _. 
April 
May 
June 


2d quarter. 


I ae 
August 
September. 


3d quarter___-. 
October_......-- 
Total—1955 (10 months) -__- 


Total—34 months.__--_-_- aie 


SOUTHERN PACIFIC CoO. 


{IN DoLLaRs] 












































































































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
companies funds 
20 5 30 25 60 40 30 | 
225, 000 225, OW 
330, 000 | 330, 006 
23, 500 94, 000 117. 50 
578, 500 94, 000 | 672. bo 
440, 000 4, 631 91, 949 536, 58 
92, 000 92, 000 
132, 000 132, OK 
664, 000 4, 631 91, 949 760, 580 
88, 000 RS, ON 
210, 000 | 210, 00K 
17, 922 199, 000 216, 922 
298, 000 17, 922 | 199, 000 514, 922 
Bioeswat eas ora xe I: 
1, 540, 500 94, 000 22, 553 | 91, 949 199, 000 1, 948, 002 
190, 000 7, 719 | "197, 719 
320, 000 320, 000 
510, 000 7, 719 517, 719 
615, 000 615, 0 
215, 000 215, 00) 
142, 800 | 142, 800 
972, 800 ‘ 972, 800 
64, 500 ‘ 64, 500 
247, 500 247, 50 
135, 000 7 135, 000 
447,000 |. ‘aia ~ 447, 000 
150, 500 150, 500 
44, 000 . asta 44, 000 
194, 500 194, 500 
2, 124, 300 7,719 | Ss 2, 132, 019 
——————SSSS>STT—TT> — — — = = —_|— — \— — — = = — SS EES EE 
750, 400 ; samwseeanseill ween 750, 400 
91, 200 ‘ a 91, 200 
== ~ = | aes -_ = a ee ———E——EE a 
841, 600 : 841, 600 
DE och oink cee bane ebebaetie ects webasbie = 352, 500 
120, 000 - | a 120, 000 
98, 000 | 98, 000 
570, 500 | 570, 500 
a oa eh Sok east Gl wit sie ts Rclodp case gs cea tice cnet ad wo bicdicagi Iooseaednd ete Winds sed eek pada baal eae 51, 000 
364, 000 | 364, 000 
147, 500 | 147, 500 
ID Wi cc cease cave as al oh hac ME saad’ i teria aan ei i al a le 562, 500 
a 28, 000 i, ; - 7 a : pai - | ~ 98, 000 
1, 161, 000 841, 600 | — 2, 002, 600 
4, 825, 800 935,600 |............. 30,272; 91,949 199, 000 | 6, 082, 621 









































Nu 


194. 


198 


19 





OO 
OOF 
Sy 


O00 
OO 


580 
OOF 

O00 
922 


929 


(02 
719 
O00) 
719 
OOH 

(iM) 


SUL 


SU) 


10 
WW) 
A) 


OU 


Lu 
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SOUTHERN PACIFIO Co. 


[IN DoLLaRs] 











































































































| 
Open-end | Closed-end Corporate Life- Casualty and Fire- 
investment investment pension insurance surety insurance 
companies | companies funds com panies insurance com panies 
| com panies 
— _—— —_ — _ Denes a ———_— _ — 
Number of companies___................- 20 5 30 25 60 40 
1953—January - -- 54, 311 | 
February -- 
March. 211, 500 | 
Ist quarter_.____ 211, 500 | 54, 311 
April_____.- 374, 000 | 
Minn nin tated cocunss SE Uisrcwads sda ehh bo<nscsaccakeuain 
June Ladeweckbaboweks ‘ | | 
ee 512, 000 | -|- 
I bik kn bee hen ccna dwscanuies = 237, 600 | 
RS hE Un... oc cnwa cuban akene scence : | 
September: ..<......... 70, 300 | 38, 231 
3d quarter. ______- 307, 900 | 38, 231 | | 
October _____- 152, 000 | 37, 833 | 
November...______- 269, 800 
December ___ __._- | 19, 500 111, 322 | 
j- ave . asa sonal eneetneearnenienemeentniae ea 
4th quarter_____- 441, 300 af 149, 155 | 
Total—1953__._. 1, 472, 700 seal 187, 386 54, 311 | 
1954—January........__- oan ee Aas Ce ea 8, 531 | os | 
WOM) 82) os. < 0 cei weet 
March. .-.. 494, 500 | 172, 000 | 169, 802 
Ist quarter______. 494, 500 | 172, 000 | 8, 531 |_- 169, 802 | 
Rees... 1... 246,000 |... | 213, 185 
RR ST a 365, 500 : | 288, 473 
PENN ais a bedaks.. 21, 000 
2d quarter 632, 500 | _- } 501, 658 
\- = . secede eisietatiiailll weak 
| | | = ade | 
eo eae 49, 500 4, 500 135, 860 
NS SES ae cn wemwewees 490, 500 oe “_ Peau t 53, 416 259, 691 354, 232 
_——— ——————— ee — | — 
3d quarter. _- | 540, 000 4, 500 189, 276 259, 691 354, 232 
| ——— -——- — —-|-— — -—- —--—- | 
SN. AE ie ow wt amadueuty . 
oo a eae ee Ee a i a a ee a | 
J. Re a ae icc ccc dp thkyaccbiceuasscs<eees : 
Mrepmeietet A... 2. dscdt a at a a 277, 862 up whe 
Total—1954____. 2, 387, 000 176, 500 977, 327 259, 691 | 524, 034 
1956—January............... TI oo cnc ct ete DUR anacscnpaulectid : oo 2 Cee ee cea 
ILL TUNE... - | as cansiendiede@ibedaiateatleas anes sanrkn baie eabee _ | 
es Ee ic evdinvnicchiedddcel cuncuuenndetbiaessdeacxetaeeds |. 3 
‘ i “ aan =A 
Met quartets 2... 2.2 .c Lecce i oc5o0c AL... aa. 
a aca tebe ’ eS Sa, socal | 
Ns 50s tees weenie «hark hSaobannsoee PE éncb eink peleest ascenccahactue margin eies “ 
ES ch SOUS Ola cus 5 sini teenies ee snes ects 
2d quarter ind | PE innnckeltti diel cnccneves 
eee ra alae blade eslicaaets 
EE +: ee i aca er adh 
eS palate 67, 600 |_. , PERSE. 5 es 
PONS sre nevccnnnwnebebics 188, 800 000 |........- : 
Mewes 1... ak 358, 400 59,000 |... 
October...........-. 28, 000 | MN nent eal | als ;: a 
Total—1955 (10 months)... ___. 1, 267, 100 | Sa ee ere a oa 
Total—34 months.....____.___- 5, 126, 800 437, 100 | 187,386 | 1,031,638; 259,601, «524, 034 


TaBLE BB-18.—Sales of selected common stock by institutions, January 1953—October 1966 


Bank 


miministered 


common trust 


funds 


3 


27, OOO 


«1, 000 


7, 000 


te 


27, 000 








































54, 311 
211, 500 
265, 811 
374, 000 
165, 000 
539, 000 
237, 600 
108, 531 
346, 131 
189, 833 
269, S00 
130, 822 
590, 455 

1, 741, 397 
&, 531 
836, 302 
S44, 833 
459, 185 


653, 973 
21, 000 


, 134, 158 


189, 860 
1, 157, 839 


1, 347, 699 


O77 


9” 
277, 362 


720, 000 


997, 862 


4, 324, 552 


135, 000 


135, 000 
169, 200 
552, 000 
24, 500 
745, 700 


102, 000 
67, 600 
247, 800 
417, 400 
229, 600 
1, 527, 700 


% 593, 649 
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Taste AA-19.—Purchases of selected common stock by institutions, January 1953—October 1455 


umber of companies 


1953—January 


February 
March 


Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
3d quarter 
Total—1953 
January 
February 
March 
Ist quarter 
April 
May 
June 
2d quarter. - 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter__.._- 
Total—1954 
-Ji anuary 
February 
March 
lst quarter 
April 


May 
June 


2d quarter 
July 
August 
September 


3d quarter 


October E 


Total— 1955 (10 months) - 


Total—34 months 


STANDARD OIL COMPANY OF CALIFORNIA 





{IN DOLLARS] 


























| 


re 


| 
| 
| 
| 
| 





































717 
28, 742 
8, 641 


3, 100 


238 


62, 436 
26, 424 


, O98 
, 000 
248, 044 


1, 742 
0), 475 


, 261 


03, 730 


128 


, 538 
, 396 


, 679 
ol, 186 
, 903 


, 768 
7, 939 
977, 706 
936, 606 


2, 612, 251 


















































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension | insurance surety insurance administered 
companies companies funds companies insurance companies common trust 
companies funds 
20 30 25 60 40 30 
621, 300 141, 260 28,158 | 6, 000 
420, 000 101, 345 79, 442 68, 000 
431, 200 196, 742 129, 791 | 
1, 472, 500 439, 347 237, 301 | 74, 000 
1, 128, 900 378, 134 21, 613 | 
275, 600 71, 887 27,170 | 26, 906 58, 000 
188, 700 181, 873 25, 781 5, 000 
1, 593, 200 631, 894 74, 564 26, 906 63, 000 | 
333, 900 84, 180 52, 637 | 5, 000 
212, 000 43, 275 | 131, 955 | 10, 512 31, 000 | 
15, 300 70, 879 55, 991 113, 471 13, 000 
"561, 200 198, 334 240, 583 | 123, 983 49, 000 | 
"100, 000 95, 245 96, 165 67, 828 | 
357, 000 25, 789 | 243, 655 | 15, 992 20, 000 
156, 000 | 68, 345 | 165, 079 | 37,000 | 
613, 000 189, 379 | 504, 899 83, 820 57, 000 
4, 239, 900 | 1, 458, 954 1, 057, 437 234, 709 243, 000 | 
1, 100, 000 | 48, 992 28, 203 21, 849 49, 000 | 
34, 521 | 302, 221 125, 000 | 
702, 000 29, 235 329, 240 
1, 802, 000 | 112, 748 659, 664 21, 849 174, 000 | 
341, 600 285, <4 312, 441 246, 582 18, 000 
138, 600 | 114, 5 | 25, 000 
334, 800 | 221, O13 69, 729 | 96, 996 25, 000 
815, 000 620, 648 382, 170 343, 578 | 68, 000 | 
36, 400 | 276, 995 | 60, 284 | “75, 000 | 
224, 000 | 481, 410 | 64, 614 62, 162 19, 000 
1, 157, 300 713, 487 491, 532 34, 584 14, 000 | 
1, 517, 700 | 1, 471, 892 616, 430 | 96, 746 | 108, 000 | 
355, 875 | 14,715 | 166, 736 52, 322 42, 291 36, 000 
500, 400 269, 008 35, 660 65, 205 | 72, 433 35, 000 
654, 900 | 209, 392 70 71, 244 | | 1 000 
1,511,175 | §23, 115 202, 466 188, 771 | 114, 724 | 72, 00 
5, 645, 875 | 403 | 1, 860, 730 " 650, 944 | 114, 724 422, 000 
= = ——— ——— | — we | — - +} = —_| | 
775, 200 | 1, 246, 400 | 1, 504, 242 219, 332 54, 524 | ninicimeumiadl 
344, 000 } 8, 000 | 255, 470 160, 659 4, 000 
46, 200 | 577, 5 224 328 | 22, 680 95, 425 | 30, 000 
‘ 165, 400, 1, 831, 900 | L 984, 040 | 402, 671 149, 949 |. = 34, 000 
47 ‘, 000 | 167, 557 | 39, 875 12, 075 : 
93, 094 39, 312 La 
893, 800 259, 797 | 198, 834 80, 985 8, 000 
1, : 367, 800 520, 448 278, 021 93, 060 8, 000 
64, 400 45, 598 3, 104 000 | 
468, 000 36, 300 8. 894 
178, 000 | 145, 132 34, 164 391, 760 
710, 400 227, 030 | 46, 162 391, 760 2, 000 
294, 000 302, 083 17, 863 
3, 537, 600 E 831, 900. 3, 033, 607 680, 692 | 307, 034 391, 760, 44, 000 
13 423, : 375 1, 831, 900 7, 220, 964 3, 598, 859 L, "192, 687 506, 484 709, 006 





11, 422, 676 
3, 708, 698 


772, 129 


996, 133 





5, | 567, 960 


693, 507 
132, 406 
1, 441, 416 


2, 267, 329 
115 », 102 
513, 194 
749, 056 

1, 377, 352 

613, ‘ 952 


9, 826, 593 
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TaBLE BB-19.—Sales of selected common stock by institutions, January 19538—October 19565 
STANDARD OIL COMPANY OF CALIFORNIA 


[In DOLLaRs] 


























| 
| 


Open-end | Closed-end Corporate Life- Casualty and Fire- Bank 
investment investment pension insurance surety insurance 1dministered 
com panies companies funds companies insurance companies common trust 
com panies funds 
Number of companies selipe ait 20 5 30 25 60 40 3» 
1958—January ---.... ; . 58, 580 
February . - 
March.... 
Ist quarter__. : | 58, 580 
 — oe 53, 000 | 
OS ae wm | bvesa 10, 600 
June. _. tbwond 
2d quarter. _. 53, 000 10, 600 
Me... itteddn | | 
August... -..._.. | 52, 111 
September. ._._- ‘ ‘ 
3d quarter... 52, 111 
October-__.._- , | 400, 000 
November. 
December. - . -- 
4th quarter. ___ 400, 000 
Total—1953 _. ia we 53, 000 410, 600 §2, 111 58, 580 
1954—January - -..- - 
February -. 
March....... 120, 000 
Ist quarter____- 120, 000 
Beth. «dads cas 488, 000 61, 112 
BES <0 npdbaban 126, 000 364, 187 
PUNO... i208 , 248, 000 
2d quarter. _. 248, 000 614, 000 425, 299 
OY. ncn dia sia 31, 000 | 42, 861 
BUGUNE cask cas. 
September. .._- : 248, 500 34, 739 
3d quarter. __- 279, 500 34, 739 f ‘ 42, 861 
October_.-....--- er | ‘ 38, 485 | 4, 000 
November.___- 90, 000 14 
December..........- 148, 000 | 107, 127 3, 603 | 
Mique: «.......-.06ie | 238, 000 | be ttibns! 145, 612 | 14 3, 603 | 4, 000 
hacker essnalaiat unten ‘a id i atl a 4 ~ 
POE Tae... dds 885, 500 | 614, 000 | 605, 650 14 | 46, 464 | 4, 000 
1955—January - ........-.--- . aa Pee ‘ aie: a ee i ead é 312, 825 | 9 ; } \ 
DE esvcntnssaxe. iiacinccmet ae pee hsannminn aie panies SEAM 5 ; 
ee eee ASS 539, 000 ee } 77, 000 
Ist quarter... Bae 539, 000 | 312, 825 | 77, 000 
—— —_———__— — am | aoe Sa - metecm — ae —S - 
Ns AAD Mithinciionscieannnanndruntedh Miele dosxeeh btteblbcl<ccnes tididiie.5 saicebed | eal 
n= Lda Se ee | 156,000 |... file Bei dle Ba ae 
ROB. «4 -541.55--- Raneoues loesenswtine Bo al-es=~ ua 
2d quarter. -.___- 156, 000 | es 
PE accdencws 496, 800 64, 244 346, 970 142, 000 
August....... bd a ; : 4 | 175, 000 
September... i ; 47, 733 99, 502 36, 182 
3d quarter... 496, 800 ; 47, 733 163, 746 | 383, 152 317, 000 
October... .sa.-s:-. 
Total—1955 (10 months) - 1, 191, 800 360, 558 | 168, 746 383, 152 | 394, 000 | 
Total—34 months._____.-. 2, 130, 300 | 1,024,600; 1,018,319, #4414 222,326; 429,616 398, 00 | 





78302—56——_14 
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OOO 
112 


18 
000 


239 


57, 100 


485 
O14 
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5, 000 
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STANDARD OIL CO. (NEW JERSEY) 


{In DoOLLaRs] 


TaBLE AA-20.—Purchases of selected common stock by institutions, January 1953—October 1956 





































































































451, 336 | 1, 372, 000 | 


| | 
| Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
| investment investment pension insurance surety insurance administered Total 
companies | companies funds companies insurance companies | common trust 
| companies funds 
Number of companies...........-......-- 20 | 5 30 25 60 40 30 
—_s ar cin terrerrensesens mg a |---------------- = po -* - ~---------------|---------------- = =. 486 
calc cos asic Sebeseetliecla iad , S ccectaepdsaatiieartesesicnrenivad , 065 DT ctinnimnnsiibbbtddemiebncavinennds > , 232 
RIES socnanantnencieaanecididioted sanitaire ia aateacagl 261, 937 ies seth dacccsd Mais chadesominc 4, 000 641, 211 
TE Ce, 602, 200 |.......-...-.--- 683, 120 adi 23, 000 1, 848, 929 
a ie a cca 377, 878 SS TRA Se 84, 000 545, 979 
a ae ees 397, 600 |....- peeisicicn cation 289, 936 212, 229 PP hs thcstanine ncn 25, 000 1, 016, 381 
pat esc cueing aa eeees | Seiden 544, 047 CE nh satecaaessgsabableesinsnaiet 28, 000 677, 606 
i cet Ns isnciccccermeett 1, 211, 861 373, 489 RN es ed 137, 000 2, 239, 966 
TI i a eit oo 1, 226, 400 | Den lowe ceanee 108, 699 Oe ho 15, 000 1, 481, 072 
a a ee I arsenic ce 288, 252 73, 670 37,117 a sis 39, 000 612, 279 
Iau ececeonnisessnncnarclicnacceinestanm 150, 480 iim tigenamecnem 289, 566 138, 632 64, 152 29, 701 5, 000 677, 531 
SER | |_ OOO L  —_ I 
ON aa a Pd 1, 551, 120 |-.------------. 686, 517 343, 275 101, 269 29, 701 59, 000 2, 770, 882 
a eo ad SD seis ceed nn 482, 207 CD TE ciececdaaied piiobeé eins 7, 000 1, 189, 400 
a etna SN B sicertsienis de giotacsoes 274, 623 439, 144 5, 829 131, 243 65, 000 970, 559 
CS ee eee RE Bsc tires 303, 669 SINE Rccctaciihindccrnearincns’ 73, 060 7,000 656, 216 
enn emme RIED TE iohintnsdsignawncue 1, 060, 499 920, 824 5, 829 204, 303 79, 000 2, 816, 175 
| 
Eee 3, 215, 040 se emake 3, 641, 997 2, 088, 197 198, 714 234, 004 298, 000 9, 675, 952 
ON eI oi no iccsicog nce (cai 224,048 117, 089 NN iid cis od 64, 000 1, 662, 954 
February ------- riniripaiiaateaaininuttitee A 172, 422 243, 503 RD TE cio isic atearch cease sina 62, 000 1, 123, 253 
I ice ccninstinccccchekniepetien ajeee i.-..-.... 703, 386 EE Bist cee ee sdeh has eeadnncureswes 172, 000 1, 825, 189 
BN Sick cc ecleccamond 2, 125, 060 eet 1, 099, 856 1, 035, 435 ED Eisccandenabwiniooe 298, 000 4, 611, 396 
a sah glassed ent balsas 714, 000 519, 880 PIE Bsicsascesscenc cll Ticete cesta aasiidens Ser 67, 000 2, 037, 467 
a a a ieee 1....... 525, 972 689, 445 RE Eien s astnisswinnsianae 115, 000 1, 707, 098 
DMR ye eS ad 132, 000 88, 000 372, 537 636, 671 ON a eek cand 53, 000 1, 287, 188 
i as 1, 024, 000 88, 060 1, 418, 389 2, 062, 703 |, a 235, 000 5, 031, 753 
saly...... ee eR ee ae 87, 000 565, 500 513, 039 DURE Bs Sie SU aE! Sd a duscccmicryelce 69, 000 1, 355, 300 
I hice tlaccmes 372, 000 eae 1, 135, 024 EE aie cn pecesinh cic toatl cinta icaianioned uses 162, 000 1, 866, 041 
I a ca a rs ae 528, 000 410, 266 223, 931 163, 561 20, 000 1, 345, 758 
3d quarter - -._--- ivan 987, 000 565, 500 2, 058, 329 541, 709 GORE Bec coocne <7 251, 000 4, 567, 099 
October__-. ae 242, 981 50, 613 8, 056 49, 034 2, 000 452, 684 
OS ES SS SD Ena ccncinladmacaacm 456, 522 169, 724 181, 951 Se We Nkwicnncocwensene 1, 088, 695 
RIE ois hestintencicmeeeeekee oe EE Bivvconsntecansnas RN iciicishcoceautdinennte TE cas co chcnicagedinneumenshaeeene 1, 039, 252 
een I Son enna dicbedeacts EN Bick octet cee omae 1, 044, 384 220, 337 317, 378 217, 332 2, 000 2, 580, 631 
ss nn PE oe 4, 915, 260 653, 500 5, 620, 958 3, 860, 184 737, 645 217, 332 786, 000 16, 790, 879 
a 2,036, 608 cccaedbema meal 1,610, 587 | --.-_-.-------. DEE vicriccssncgnecentbccinactceeibaats 8, 708, 810 
a a ae I icc erseccrnesancit ancl tec acl ci hs seen al gs g's cicarcalaraveg carn ancien e aty ac 24, 968 
a ra ee or sores NE ciiissstisreesranrnees 740, 404 849, 834 IB ion cc ceourennalinie 23, 000 2, 436, 436 
SN si cies creer onchcseemareate RD Bio cea 2, 711, 959 849, 834 SEED Bons cunpeedratanes 23, 000 6, 970, 214 
I a I iil eicapccunaue 966, 900 364, 67 SN ited bass niceebawericaty 196, 000 1, 829, 745 
I a at ae a i ee Sa ee 502, 375 160, 837 TE a sci: cscenraictabeicee 33, 000 820, 984 
ae 2, 020, 700 |---------------- 307, 826 81, 333 Ps ced dnweimeawet 23, 000 2, 492, 794 
RN 38 Sos a Tela 1, 777, 101 606, 848 PDA... -cecamieelae 252, 000 5, 153, 523 
Bs 5.351 laa ks | CD oe aches SEED Aisensimee ; a aces 216, 467 
RS 2 tng Oe ites Eeawee t......- 458, 838 26, 947 i | aaa 715, 205 
September i! 567, 000 256, 500 RR Be icecream SE Niwtennmcne 1, 313, 664 
3d quarter ---- Ft 892, 000 256, 500 | 878, 521 26, 947 191, 368 |----------------|------22--20---- 2, 245, 336 
IES siiead iiss | 374, 100 12, 900 | 538, 242 13, 411 ES 13, 000 951, 653 
Total—1955 (10 months) __.__- 6, 452, 408 | 269, 400 | 5, 905, 823 | 1, 483, 629 921, 466 ia tec 288, 000 15, 320, 726 
Total—34 months___.__._.___- ‘14, 582, 708 ! (922,900 | «15,168,778 | 7, 432, 010 ) 1, 857, 825 41, 787, 557 
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TaBLE BB-20.—Sales of selected common stock by institutions, January 1953—October 1956 
STANDARD OIL CO. (NEW JERSEY) 


{IN DoLiaRs] 








| 
Open-end Closed-end Corporate Life- Casualty and | Fire- Bank- 
investment investment pension | insurance | surety | insurance administered Total 
companies companies funds | companies insurance | companies common trust 
companies funds 
aii aatatmniaearrarninmnieens nin see eetemrmnemeerniictatiriel eee a - —_ a - j os 
! | | 
Number of companies..........--...-.-.- 20 5 | 30 | 25 60 40 | 30 





ts | 
—_ 
to 
2 | 
os 
~ 
st 
- 
x 
“I 


Osten iirecmcwscnmcindeniinn 201, 840 ‘ie 582, 197 

NE Sil alt in a nana c cinuenenren 412, 500 15, 000 | sncocilaea 10, 000 437, 500 

tt obnéedueeeau 1, 117, 400 | picimumenediiesiady -|--- laa ; | 1, 117, 400 
ee GI iicak dnwewsccuunceuedsu. h, 821, 740 227, 800 |- a ‘ 77, 487 10,000 | 2, 137,027 
April.....-- FP icp lee 2 106, 500 |....... . ns oe 106, 500 
ibn atic cme wennnn CORRE 142, 000 PE Cano: nmin heneil ; ; ; 27, 099 | 197, 490 
Peikitisabaveudthnencccewanuses Au NE Bitrtreinians ce adil y icine cinentdn 70, 187 280, 187 


‘ 97, 286 | 584, 186 





ee tt bec oon tas 458, 500 28, 400 


56, 850 | | 445, 491 502, 341 
| 244, 200 | 265, 800 
83, 247 | 4, 000 230, 217 


Ble tnacssctwebcabiccudt> —-~ | GRMEET Eronnenduchinnaied 
I i blade ncqasncanwees sania ackicn whigaeubek 


135, 104 
ee IIe da es cncesemencndseles 21, 600 WE cieecenwic oF 191, 954 


83, 247 689, 691 4,000 | 998, 358 





OSS a ne ‘ 68, 000 | 138, 000 
November. .-......---- swehdiandees MD Cini cmtcondonnekts Be te 2a | ashe ; | 361, 440 
ee eee ae Pie iets tect taadea Tx aiaaiendeaiad | rascal “ 100, 800 


ee he oie vnnrnncas St ee 2. as es bea ; ; 68, 000 | 600, 240 




















ENE os cnnnccaeaece sc 2, 834, 080 264, 066 ; : == 191, 954 160, 734 | 786, 977 82, 000 4, 319, 811 

1056-—-Seeee «2225s... cee 67,500 |. accel k = es 29, 394 =e i "96, 894 
ET LE eS anna sain banicetae’ ‘ciate shohalibtic hdc aoa linea miata | 
March....-- eae Weninensdamuuacaonnd sala eisai e a anekiaeoator 

ee ac... 67, 500 Bs 99, 304 |___.- 96, 804 

Ec caccteietie ones Seed 816,000 se. a : 7 in ee 24, 000 840, 000 

cardi ehialpsicckSinisinste cient 267, 000 amonicnenaaed a | 267, 000 

PREIS sore teck hace wcccanseccwnesn BOE Fo cescccta nec. ITS. 167, 200 

DA COS. one ccs a 1, 250, 200 6 24, 000 1, 274, 200 





PE co Vaan preldniadcxuuanssweved 435,000 |. ....---- ad ae 
St Ot hig iuincanawesueunh ciaaeae ian ane 38, 130 96, 127 a ice 
Pe ae ahnc sc cacc~ccirewswaen 192,000 |-...--.- iaesdcal CERO his diiccencwcal 


5, 000 


Or7 


» aot 


} 693, 543 


90, 000 


n> 
/ Se 
> oO 


ie GG een te wecnnsenccennk 627, 000 38, 130 | 497, 670 eae a s 90, 000 1, 252, 800 





P= Sea 737, 988 ; ; 4,000 741, 988 
Eo las cnnwonanmawul aun 206, 040 Sika wboteuee 164,014 : 714, 891 1,084, 045 
Sete ot a nnnapinecuiwenseuswiibedian snail icatnceletaieeialo 76, 455 teenth 108, 230 844, 912 1,029, 597 











le CIOs di hie ec awccseeccnwse IE Ei crvectissinindbaeietrouiie 978, 457 enen----------| 108, 230 1, 559, 803 —t 2, 856, 530 


EPHEIEES iwnikesessnnincencs 2, 150, 740 38, 130 1, 476, 127 29, 394 108, 230 1, 559, 803 118, 000 5, 480, 424 


























| ca ee 
RON sa nos canna ones cnc cit =  ~ _ 81,578 | - aeaaiiniaans 616, 090 
February ..---.--- Sanka epbieneite nail SERED Bicinwanvdweemun i i A I i Le dosti dinate = : 232, 000 
a i as a I eek 77,90 |...-..----- : 77, 349 
Ist quarter_.....-- ei uecadied ee. te | ae ~ 128, 927 pontoon 925, 439 
SES Ce SS SS SRS OSCE. RRR TY Qin aide ee aaiains | 
Bs. ne tN d dh cn anedaninenaiaea tebncbianninde i cette acetate tie th ed A oe cease ia i a wid ; cl o<e 
iin thelitathe cscanennadeumunnar ic cichide ectinkei Eas sinnccencoeceiteies ‘ 121, 000 
oe | Ea 121,000 |......_.__.. ipceceal teen ea ciabatta al 121, 000 
i as erasinlss eked iene es | 202,860 |................| 502,096 178, 260 | 136,000 | 1, 495, 216 
I a a a RS ae NS | 262, 000 | 262, 000 


MIRE oc a Ed ease eee 43,200| 68,355 cE I 46, 939 "405, 320 | 14,000 | 577, 814 





ie NIE ob ccnckswcasccdcccimn, 476, 000 43, 200 | WO Pon eccenct 549, 035 583, 580 412,000 | 2, 335, 030 


ciate eatin! a tie 
OR iss st ccscesersiscscwcecsesfacsssinin lind intefpensancanwnnsne S Adee eee acaacan 


53, 889 53, 889 





Total—1955 (10 months) __.-_--| 829, 000 43, 200 | ici daiccieicce 731, 851 583, 580 412, 000 3, 435, 358 


Total—34 months__..._.-.-.-.- 6, 813, 820 | 345, 396 | 


2, 311, 854 | 221, 348 1, 000, 815 2, 930, 360 612, 000 13, 235. 593 
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TaBLE AA-21.—Purchases of selected common stock by institutions, January 1953-October 1955 
TEXAS CO. 


{In DOLLARs] 
































ssiashcdonieiamei dled naan aes aiacninghenl i 
| Open-end | Closed-end Corporate Life- | Casualty and | Fire- Bank- 
investment | investment pension insurance | surety } insurance ad ministered Total 
companies companies funds companies insurance companies common trust 
companies funds 
| 
Number of companies needa ase 20 5 30 25 60 40 30 | 
1953—January _- 154, 000 93, 722 243, 160 33, 000 523, 882 
Februar y : 385, 000 94, 377 167, 859 39, 000 | 686, 236 
March . e 386, 400 60, 977 27, 783 166, 770 641, 930 
Ist quarter... 925, 400 249, 076 438, 802 166,770 | 72, 000 | 1, 852, 048 
April 426, 600 208, 113 48, 707 j ame 48, 106 6, 000 | 737, 526 
May 280, 800 54, 841 21, 275 5, 331 32, 000 | 394, 247 
June ‘ : 546, 000 41, 875 46, 731 74, 563 16, 000 | 725, 169 
2d quarter. _- 1, 253, 400 304, 829 116, 713 128, 000 54, 000 | 1, 856, 942 
July 93, 500 107, 983 27, 032 251, 809 120, 000 | 600, 324 
August : 421, 200 135, 410 57, 016 92, 000 705, 626 
September... 295, 800 247, 038 71, 911 52, 274 29, 000 | 696, 023 
3d quarter. _- ‘ 810, 500 490, 431 98, 943 109, 290 251, 809 241, 000 | 2, 001, 973 
( )ctober 636, 000 222, 929 27, 257 49, 935 88, 000 | 1, 024, 121 
November 66, 060 27, 390 , 16, 000 | 109, 450 
December _ _- 284, 075 11, 306 “ 45, 000 | 340, 381 
4th quarter ‘ 636, 000 573, 064 | 65, 953 49, 935 | 149, 000 | 1, 473, 952 
Total—1953_. 3, 625, 300 1, 617, 400 720, 411 159, 225 546, 579 | 516, 000 7, 184, 915 
1954—January _ -- 768, 000 93, 027 30, 205 étaient is 7 88, 000 | . 979, 232 
February -. 1, 215, 900 6, 504 514, 325 12, 000 1, 748, 729 
March z g 616, 400 59. 395 83, 561 |__- 87, 000 | 846, 356 
Ist quarter___ So 2, 600, 300 158, 926 628, 091 | 187, 000 | 3, 574, 317 
April. -_-.. 616, 913 20, 788 sa 20, 000 | 657, 701 
May... 36, 000 926, 767 36, 436 143, 493 ‘ 22, 000 | 1, 164, 696 
June _- 35, 000 27, 968 68, 068 125, 094 ‘ 36, 000 | 292, 130 
2d quarter. _. So et 71, 000 1, 571, 648 125, 292 268, 587 | 78, 000 | 2, 114, 527 
Juls : 1, 280, 000 | 350, 708 33, 458 82, 000 | 1, 846, 166 
August } 216, 000 158, 920 198, 142 15, 000 | 588, 062 
September_____- 228, 800 78, 612 304, 199 14, 785 7, 000 | 693, 396 
3d quarter -_- 1, 884, 800 588, 240 535, 799 14, 785 | 104, 000 3, 127, 624 
October____._-- 3 489, 500 55, 986 4, O52 136, 000 | 685, 838 
November 298, 809 ‘ 190, 726 128, 253 | 117, 794 | 16, 000 751, 573 
December ple See TRS 137, 600 : 417, 641 43, 155 | 9, 000 607, 396 
ee -_— —EEE — —— — j - = Ee ~ = - \" — _ | —EE — _————————e - 
Nn 926,200 |_____ 664, 353 128, 253 | 165, 001 | | 161, 000 | 2, 044, 807 
eG nn ee 5, 482, 300 |__- sania 2, 983, 167 | 1, 417, 435 | $48, 373 530, 900 10, 861, 275 
1955—January_._....... _.....____. 301, 000 4 103, 666 | 303, 665 135, 114 | 25,000} ss 868, 445 
a se 73, 600 | za 55,171 | 679, 296 |__.-..- 27. 090 835, 067 
PR ccdckneeckankiebenmeaaes ; 500, 500 | 391, 084 | 451, 941 | 312, 259 | 140, 000 1, 795, 784 
. NE NE occa cg 875, 100 | 549, 921 | 143, 902 | 447,373 |... 192, 000 2, 499, 296 
I sick ccs tirscencedibbing’ nase 92, 000 | wie 100, 470 | 575, 938 | BO Diiccastannadiaal 69, 000 | 856, 908 
sae eS Sn a ee 667, 185 | 46, 696 |........- De cconitincaakel 10, 000 723, 881 
ae Ra : 291, 000 724, 014 | 19, O89 | 49,850 |... 60, 000 1, 143, 953 
2d quarter a ods 383, 000 1, 491, 669 641, 723 69, 350 : s 139, 000 2, 724, 742 
July ae bie ae 104, 000 664, 731 | 104, 930 63, 049 | re 936, 710 
August mai : = 312, 000 163, 891 | 10, 229 30, 898 Haves 517, 009 
INN i litt te 572, 400 248, 415 43, 884 6, 000 870, 699 
3d quarter atic GBx, 400 1, 077, 037 |” 115, 150 137, 831 6, 000 | 2, 324, 418 
SIN Siege seamless calcu 164, 324 7 21, 942 
Total —1955 (10 months) - -_.--- 2, 246, 500 3, 282, 951 2, 191, 775 676, 496 337. 000 | 
Total—34 months_..._-.-.-...- 11, 354, 100 7, $83, 518 4, 329, 621 1,284,004 | 546,570 | 1,383, 000 | 




















Number of companies....-- 
1953—January---.-.-.-.- 
February 


PE iccticddtidieses 


Ist quarter... --.-- 


fe 


Pc ncnccuecbens 
August 
September.-_....---. 


3d quarter 


ete ...ncccense 


4th quarter 
Total—1953.. _.. 


1954—January--........-.- 
OORT. 5 nessun. ‘ 
PB ncutcmeceteane 


1st quarter_......-.- 


3d quarter 


Pcl aaa s seinen 


4th quarter. __..._- 
Total—1954___._- 
1955—January-....-.--.-.- 


February 
March 


Ist quarter... -- 


i sn kudeanwkdainwwe 
ee eee 
Pivcinaccacescecus 


2d quarter. ..-- 
ee eee 
August 


September-------- vines 


3d quarter 
October-..-. 


Total—1955 (10 months) _..._-- 


Total—34 months 
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TEXAS CO. 


[In DoLiaRs] 











TaBLeE BB-21.—Sales of selected common stock by institutions, January 19653—October 1966 



















































































Open-end | Closed-end Corporate Life- Casualty and Fire- Bank- 
investment | investment pension insurance surety insurance administered Total 
companies | companies funds companies insurance companies common trust 
companies funds 
20 5 | 30 25 60 40 30 
220, 000 57, 151 277, 181 
eae | ——EE — ————EEee oe —_— —— — 
220,000 | 57, 151 277, 151 
deuamets 21, 600 |. - 27, 383 48, 983 
fey oso erin aintoraieiniis TE OOO 1 ..<-<c-<. 27, 383 | 48, 983 
Dnata hale MER navccice aetRee se ebiniiiaadaas saniniichiecal cig aaa 
Bonnin dies ee soscaiaeai ls eiciiratpasae acta aiare) ncntasiialadabtiaiea sina aanmadilee 10, 800 
| cisilbindbsite ee Saad inl 197, 535 | 100, 552 208, 087 
10, 800 197, 535 100, 552 | 308, 887 
| MR ee ee dee } ; 
‘ ee aise aeiae | ote 
bcaeeece coe ecco Reactor crocnesmarnsarnre mre : 
ee | 
| 230, 800 21, 600 | 224, 918 157, 788 635, 021 
=> —= —— eee ————————————————— ——— Oo = = = 
|--------3-----2-|-------2222e-n0-|--ne en ene eee nee 5, 195 |------. 5, 195 
cee sie Gialac ie cheilisinin:xcatns deiotiehtatisl occa nicely Seto digaabieaie nina 
eee et ee eae See 
i ceacar ag Mc css cisuk ddipdirteeinicanicghadarik 5, 195 | ai TK a 5, 195 
I caso rah detache i Ress a gia diapered aden icainetsaiel lowes ae ph pualsitanenaita | 401, 200 
SE Se ee I Dis deliiiah Astineahrnecd ei aanastaniciiede wikia aaaciaiiniag | 249, 978 
sistant ss fet PE Eb bictich oe Aaaibathewn na dnitges Dale eeacabbataenl =e hbanstinel 70, 000 
617, 200 PUNE asic nccp arouse 33, 978 |... 721, 178 
eee: GE i cinese ee SS iicsbiais 621, 000 
172, 800 Pe oiiecwdeecee ae is gan 180, 000 
699, 200 ARLEN en kunsetnonwe st 699, 200 
872, 000 628, 200 1, 500, 200 
"249, 000 a 249, N00 
as bcos 42, 461 42, 461 
249, 000 42, 461 291, 461 
1, 738, 200 a 39, 173 42, 461 2, 518, 034 
————————— ———————— = i eae —— —_ ——= es | is = 
; . cok 553, 724 543, 724 
ROR REE PAIS es 133, 381 133, 381 
siecle | 5 Staa | 178, 919 | 178, 919 
SS EEE wae = aneusmmnies —__ = 
aes 866,024 | 866, 024 
a aebeae a 45,000 | 20, 104 po 65, 104 
338, 400 | ies mea aibiots | 338, 400 
Lee catedpi 
338, 400 45,000 | 20, 104 403, 504 
he a aoa Beet 2 ae 105, 100 258, 472 103, 014 | 105, 000 | 571, 586 
-| dtesiNipwetedtcledbbons chee’ Slice eecaeclaanaee . . 101, 000 101, 000 
visdhibeke ee Ao oe 216, 966 54, 141 271, 107 
| pitas Naa Peo 105, 100 | 475, 438 157, 155 206, 000 | 943, 693 
Lee Oe : oat 49, 771 aie 49, 771 
| 338, 400 ss 1,016, 124 545, 313 157, 155 206, 000 2, 262, 992 
2, 307, 400 | 719, 800 | 1, 106, 124 264, 091 745, 477 157, 155 206, 000 5, 416,047 
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TasLe AA-22.—Purchases of selected common stock by institutions, January 1953-October 1956 
UNION CARBIDE & CARBON CORP. 
[IN DoLLARs] 
Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies com panies funds companies insurance companies | common trust 
| companies funds 
| 
| Pe a a 
Number of companies_.................-- 20 5 30 25 | 60 40 | 30 
1953— January 681, 600 | a 7 169, 068 % 608, 778 |. ; 7, 000 1, 466, 446 
February - 350. 000 217, 453 | | 3, 000 570, 453 
Bch cnknvdbotnnckchenabieis 172, 500 | 376, 247 13, 865 | 16, 000 578, 612 
ist quarter. 1, 204, 100 | 762, 768 | 608, 778 | 13, 865 | 26, 000 2, 615, 511 
aes ; : a a aus 
April 165, 000 282, 565 | 7, 000 454, 565 
May 234, 500 |__- 153, 654 | 22, 000 410, 154 
June- } 243, 200 | Relies 269, 579 | 32, 787 32. 675 13, 000 591. 241 
} ' a — — aes a = —— pert = 
2d quarter__- 642, 700 | 705, 798 | 32, 787 32, 675 42, 000 1, 455, 960 
July... | 307, 200 206, 363 25, 750 19, 598 32, 187 7, 000 598, 098 
August ‘ | 448, 500 268, 551 19, 973 25, 000 762, 024 
Rec 315, 000 444, 243 | 63, 323 63, 548 |_--- 55, 000 941, 114 
— (aaa an — SS Se ia ert an eee ae pee ee — 
3d quarter... 1, 070, 700 919, 157 | 109, 046 | 83, 146 32, 187 87, 000 2, 301, 236 
October... a 40, 200 217, 863 | 138, 908 49, 310 7, 000 453, 281 
November 63, 000 | 91, 630 | 70, 420 107, 044 sd 21, 000 353, 094 
December amr eS 124, 326 | 51, 759 45, 000 221, 085 
ee —| cates oc id a sectcaies acai caatansdisoaseiaaamaaaa 
4th quarter. .... 103, 200 | 433, 819 | 261, 087 156, 354 73, 000 1, 027, 460 
Total—1953- 3, 020, 700 | eer 2, 821, 542 | 978, 911 286, 152 64, 862 228, 000 7, 400, 167 
oo —— | ————— — =—== a — > = SS ——————————— = = —_=[=BAaH—S=_o—_———————Oo— 
I hn cri ncccccupecmeichan 153, 300 |____- : 125, 745 36, 173 149, 661 |-------- eee eeeee = 464, 879 
NN eg oon eri aaksoamegeaaaneener |) ee ni 268, 290 43, 228 siidieiapieanaimateh mals tnnbaptose picipeaiauiaiions 22, 000 491, 918 
March. SEE Nknnanon ain See 195, 643 eee Nai amniiadi 37, 000 563, 936 
IN ik 494, 200 |_...._.__- 589, 678 228, 194 cues 59, 000 1, 520, 733 
TT. cicpieeipientseasbonkeeede 760, 000 |...-.--- 166, 259 74, 424 eons .......-<. sss Ne ancesute-s Cami 1, 157, 989 
aa a iaaiiieaamami bane cipecine hice Bets 124, 089 23, 491 DURE Sie oo nccninn 15, 000 583, 621 
eee = sade eR nibs cigeeadacion 173, 204 ee 403, 879 8, 000 584, 883 
2d quarter----- ; | 760, 000 |._-__--- 463. 552 97,915 982, 026 : 23, 000 2, 326, 493 
Ns cps mic cegieaieepain wiebilimisnpeeia dmendets Soma eaadie Rca sas <kgue cease DR NRE ce eecinieeeaee SI es idesnce alee mi aici cantavir ictlatahiniatll 364, 057 
SB do dial nccniiaigmink hail 947,100 |.-...-----__- 549, 299 ss aI RN on ees 24, 000 1, 553, 585 
SS ELIE, Re oc. one 357, 230 82, 682 Reena a... ok cs Seneoewabaosionn 600, 943 
3d quarter. --| 971, 700 1, 182, 674 115, 868 224, 343 as 24, 000 2, 518, 585 
October _.| 24, 000 184, 000 | 459, 187 166, 291 58, 665 25, 217 16, 000 933, 360 
RENE i soo ipecede ce 129, 600 |__.___- cae Wer hoc es ce 202, 325 151,315 8, 000 795, 767 
December-.- 85, 000 | 266, 616 | - : 256, 704 0; PO toscavacesvaaeann 650, 269 
|— | $$ | — $$] ———_—_— — ~ -- 
4th quarter --- 238, 600 184, 000 | 1, 080, 300 166, 291 517, 694 218, 481 24, 000 2, 379, 396 
Total—1954 2, 464, 500 | 184. 000 | 3, 266, 234 608, 268 1, 873, 724 218, 481 130, 000 8, 745, 207 
| a =|= —$=$==—= —— ——$=== = 
1955—January 201, 600 |_....-- 478, 368 83, 808 83, 658 PN Bvcccsneccdueas 890, 564 
February... ......... Se 428, 400 630, 000 816, 119 MEE sc cncciead occas 76, 015 67, 000 2, 068, 307 
March ____- 929, 600 | 207, 500 910, 388 5, ane j........ 8, 643 92, 000 2, 214, 953 
| — on al a cate = 
1st quarter 1, 559, 600 837, 500 | 2, 204, 875 201, 403 83, 658 127, 788 159, 000 5, 173, 824 
April... 44, 500 IE sce cncmamaed 9, 891 i les 1, 131, 832 
May 340, 400 |.....-- ED osiscncicnin canon 46, 221 163, 404 91, 000 1, 494, 433 
June... 679, 000 |_....--- 396, 736 50, 162 ie eee 1, 153, 931 
2d quarter - SE iennes sinners .| 2, 211, 011 | 50, 162 166, 145 197, 978 91, 000 3, 780, 196 
July ion oie Gilt et Reh Seth lat helaterlak eet eaee SE icnarinnsinateant aatiteiaate 434, 663 
ee ee ee Lcatiansia eb meee Jo-nereeeeeee eens] 332, 300 | BSR OEE fo nnnncons se ecard dias inte hie ae 20, 000 468, 361 
PT is cninccinnnsnesnninbbiie Lhasa nails aicaciod RE Liientsebenahte | __ RCR SROBRIE, HRESEIE Ca 241, 556 
3d quarter. Zz 862, 434 | 116, 061 Ollie: Paste | 20, 000 1. 144, 580 
i Sais cetetanka kes 730,000 | IE Beinn cc. 50, 174 10, 000 1, 971, 751 
Total—1955 (10 months) _____-- 3, 353, 500 837, 5 6, 459, 897 | 367, 626 446, 062 325, 766 | 280, 000 12, 070, 351 
| ——————S=_«—SC*_=a=>]>E—==SSS==—_— = ——} }>—_—___—_— :[ _———=—>—>——=_=S|—_ _aD=a=aaaTosa—aanPE=!=z==|_Ua={{q{NyzEax=—_=_alalanan»qanaewewpmnma.=«b_—==ana_=_as==an =| 
Total—34 months... ___.._.....- 8, 838, 700 | 1, 021, 500 12, 547, 673 | 1, 954, 805 2, 605, 938 609, 109 | 638, 000 28, 215, 725 





Nu 
195: 
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TaBLE BR-22.—Sales of selected common stock by institutions, January 1958-—Octoher 1966 


UNION CARBIDE & CARBON CORP 


{In Dotiars] 











































































































Open-end Closed -end Corporate | Life- | Casualty and Fire- Bank- 
investment investment pension | insurance | surety | insurance administered Total 
com panies companies funds |} companies | insurance companies common trust 
companies funds 
Number of companies... .....--.........- 20 5 | 30 25 | 60 | 40 30 
OUD IIE i BID ih oc cxcccniminneniiiins igen idl mgr sicemecas aaeer nace aitabi in ee 35, 434 | 35, 454 
February .-...- auisnneet oa en seetadnliiel ected DANN ais neice Wieentlintbioaied Lccntapulphhamamlls walbnhamsavilidite aie . 
i ie ener a ee pt oa ahd acl asa minian meena | 62, 666 | 62, 666 
IG Fins. cctinnnisciisasaiiadnlinidiianhaiteiie eee 98, 100 | 98, 100 
NI ai chastise ik ial acai beau cteibapeicahiA ne wine cueiecbeds Di saeaninieieleceaga stab meease i RRND ‘ dal Zs : 
DN. .:neds i biabeden tetas tenadensalacndantgubdibtrttbcdecnspanduneice 33, 098 | pe =e 33, 008 
Pe iaacnt eee haksentn chcakdiabl bebhinds ban thaeaubondancepimciacenDsment dnuinenpee i sniha ech 13, 000 | 13, 000 
NN casted is icin isnt MAEM sca ian ebb NDT <0 smnnsns 13,000 |........ 46, 098 
onde reese neces ‘Acemiont : — 
as a nies canniimiicas Pasian Sie 137, 156 oe 285, 413 
ins a then Sohal ret ws niin ese its crncis ied snansecthsmaenseeehabadateh mitch ee dstaerlasisnent ehepinnieel PE adcethemrdaandeerneod . 59, 400 78, 884 
lle oni cunsucdneccsabataccaonsieioabe pidhbseiabiensauabal nieed ie didedewti 
—|- _ | eee eeed 
Srna sre | 167, 741 |------ | 196, 556 | 364, 297 
IN ssid snus dae kucé pad annataatiabednseentaatonesnsaetadddcinadlixccwaasdtincle apace et 60, 468 |._____. 60, 468 
I a a i a le I in ctdbnnbe Miniialamndaeelaaetdatneets diidiaiihiaipinte . { 
po Ee ee eae i Tab dnhinndiheunbnd bieecenee dabemes Lica ace eianpsiatirdiiilinaiuitn ten wtiaton ancidmeatnpecatiatiiiidid | eee | 36, 500 
IN ibe ent co soem cnnes IN Barc iccnitrcscenereinceis \ eceisindavtoadaictetncaltes = oo =f : Z 60, 468 : 3 . * 96, 968 
TO HN ikin sc ccccnscccscces 36, 500 |------ abe 200, 839 | 98, 100 70, 024 605, 463 
abel ; i daiaaakid ‘ 226, 300 
43, 200 
161, 200 
430, 700 
1, 297, 898 
308, 100 
646, 600 
DE Ser eniniiiviinneanis ke A ch cee 232, 036 1, 005, 062 25, 000 | 2, 252, 508 
EE ae eee ae meee i Ng JO ee RA ced SER rp eee 76, 500 
I hah eee ea ee ee ie aoe rn ed similiar ueenacémain 32, 000 109, 000 
a a Rr cota A ae ciniediman eetimenas deena laewabeababaoneietasin in eheakoles 82, 000 
ee a ens SIE ANS iniina, Stes UE eee 32, 000 | 267, 500 
I i ii dicsena scene Es vaisiniaccmcidanine NE aiteeved nctnaiaeh euticvineias iptcanaguensenes aeuinaabanaihce ee 447, 203 
i ens waa cabh as 364, 500 I Cam icnanienmanes See ae ee 168; 408 | ........ eae es 1, 037, 258 
I eth tied ond anke aun gyi ae Gunuaneh aude Tadésacsad Sapananie aca asiescodoorats sac iiidenbhiaiane sith eC Rs ani ac lei 42, 000 42, 000 
a iencnnn ss cca ees 788, 500 510, 300 a SI iskdnssccascses 42, 000 1, 526, 461 
Totel—1004:2.........-.. ail 2, 386, 200 510, 300 23, 203 | pee 394, 494 | 1,005, 062 158, 000 | i 4, 477, 259 
RI Bilin ha cise sccsieseuliacnakatusilindttlxeccabebesenes 243, 330 |__- al a cI sisteal adie E a 243, 390 
Pin cna cananunicustaseGeeintdinkinncd tte 562, 800 TF asdaceksssnuass 17, 000 706, 510 
I ints hank ogninas tuidunn cee euananana sue eeNn tamed nce kiechcee Nei mctis at a Ob indies cerninnidca hc ans wan dddvsdoehedssccenmodoessstndacevdcsssexeedbeossbletes 
Ist quarter_..... : icainienqetailligl 562, 800 370, 040 alla itaih NT AIT ageihaso colin 17, 000 949, 840 
—— ee — —— } — - ee — 
isa cchattin tied ekiakuuneenmuiden 623, 000 NE ic dod ihctenbaveseetheeuwanws tinea adie ae piddnbvaeRebbaemahdnaes 1, 174, 800 
Binsin ubicdusiendtecescsnchawns 184, 000 ea aie ere bigot teal ae AA cots cipher 386, 400 
Wak thant pivkebicckhcedscdeewanenaeeiasemaenaaeee ee tee el See ok adda csividl pialaaadnkie AddacumnalnnnkaendabwehiaaemainkGea kas see 1, 125, 200 
i iiiniisnnernssicanneis 807, 000 NIE inns eh AE Riana aemansizs aes ede i ccssiehieiiepietiallnenseigsreen bien 2, 686, 400 
Te ee iit bo pera Rc emeea adenine 196, 000 80, 457 iaaninliliipintaen 145, 600 146, 249 48, 000 616, 306 
a a a I arti estsianeribidaiaeiss ateipiansiediaiad ait vegeta agian’ 106, 000 106, 000 
i icindn one os cut ugain te iaad ana bucana tek dance aici PRI Bibeciabicieich oieeivsescosised WE htiicickncene acnmniodadiean 92, 120 
i ainieiniinis wirctchicnininsinciniinadiiiadaabail 196, 000 | I ect nsccsees 179, 879 | 146, 249 154, 000 814, 426 
| an pices ceca 
Nia ccnittecctincccenaih Sieminnnstecennuaboemiambal Lcidaisesnisins Ta scibtiialces Ti a cata aaa 53, 000 53, 000 
Total—1955 (10 months) ...._.- 807, 000 | 2, 638, 200 | IE oo csicnsiisninresunin 179, 879 | 146, 249 224, 000 4, 503, 666 
Total—34 months... ...........- 3, 229, 700 | 3, 148, 500 | TG ncaa; aes 672, 473 | 1, 421, 335 | ~ 382,000} 9, 586, 388 
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TaBLeE. AA-23.—Purchases of selected common stock by institutions, January 19538—-October 1955 


UNITED FRUIT CO. 








[In Do.iaRs] 





















































720, 203 
520, 300 
443, 863 





1 ° 684, 366 


408, 100 
118, 894 
68, 000 


594, 994 
254, 531 
780, 263 
765, 992 


1, 800, 786 





453, 200 
159, 458 
174, 609 


787, 267 


4, 867, 413 
441, 201 
447, 845 
318, 500 





1, 207, 636 





640, 000 
324, 960 
73, 590 


1, 038, 550 












































Open-end Closed-end Corporate Life- { Casualty and Fire- Bank- 
investment | investment | pension | insurance | surety insurance administered 
| companies | companies | funds companies | insurance companies common trust 

| companies funds 
Number of companies.........-.-.-.-.-.- 20 30 25 60 40 | 30 
ING oa ies scceiiainh ina cediadnimenciaai 524,400 |._...-.. I ie icin spi daisia Aa sina hd oa Siciotdephian adap bo ieeceiegh anima 1,000 
I a ini eee nicceniedhnieinoniireeites 445, 900 EEE aia shad ach Nearindes cata aaa ale nananiiekienee | 2, 000 
a 385, 000 5, 300 RD fos nok ath Ben achc be cneneweel dems anata 

WS sae ceca PID Nain pnncoccce 272, 503 PE Bisco screeds chess nanachvnincs 3,000 
ne eee 408, 100 a ae Bos al dedeianialindannd is oepndaiastpn mp emeadeandcaniics Maier aahindn triadic mace | piemaheapeeaie 
a iD Dicnibbegaceam 10, 800 wil DPE TeadkeWwngnamedeiels | 27, 000 
PEND nis cdaipiccnekraseksposaness Re focnccwcy pennant stew aiegiehwiadb in ddcnsdakeemtibiweowesa os | 16, 000 

NOT 5. ec cccccsctbidens 514,100 |.....--- | a os viccncvantices 43, 000 
ee eee, ED Mctinmemugeuceninend 37, 531 = Gi vsebunebene Se sana eae a eee | 5, 000 
NE. Oi cai cada eneeiwnae deekaeas DE ccunecsbiansoksadcseecasnl Stata Noe c aceew sateen tat CE caiciristiiicapeirihcininn 16, 000 
i ee ea | | eae eee SNS Ascii slg blanca | aa ie Ea | 2, 000 

IR ccc viecweekoeten 1, 551,000 |..... PE Tic scrniecoandnstoaintearacn 105, 186 | 23, 000 
Si ee a ae ee ---| 5, 000 
ea aa Lt eal Die Sect os Shien tala | SN Boi nesiviirein comma ibe send ies wennammamaal 
a ee ee Eaceau : I sciciepntconccantnee ce 50, 000 

ee IE Si ccesneccytunee Pe axnctacecccans NS do teneccawcmamer 55, 000 

PE Ro cnscccregabeucion 3, 828, 400 729,170 | 53, 132, 280 124, 000 
a a DEINE Bikncscicinips-brteiane aie | RATIO corsnceniace Sacto boule | 24, 120 120, 347 58, 000 
I itt aoa iranian ial SEED Rencciinincimeguriaimene IEE ciaiccereruiamigoinidoard | PE Ndsaxcccasecbanel | ascianannpariatindeaitgaartl 
NR sods ieee ain cccc piensa 73, 500 | DENN hiteckseddehccivelscobatueniaghanwiendewieae se blkncasdcettenskadhidnweloeel cased 

PC i icici omeedenan 505, 900 | 245,000 | DUAR Ncicnewerimmwncnsie’ 122, 621 | 120, 347 58, 000 
Ss eae ee 640,000 |.........- 1ctidciiasierdecadabiiiil sce dada baie MAMAN er icici ssi atteensiilielecal 
a a PPE A iacirdedinkcenne INLD cs iss ecuaracimigtl | dusicinote Gilman Det A eeehaaed 5,000 
Ns atdpiep bebincndnaningunsesutlsakesdhpoaee pha nibiaee ns caec FR chcsasnginnnnmeel —eecce he ah cnisinietenascuenlraae 

ees sien { 

Dei 5 SS DUNO ic as enced SIO oiictcneccxndns | eg eae |- Ketaniguucanses 5, 000 
i i ha ia i aan DI cncinentaaatunalccwnccodlatas ectilemibeats s candiieienineetial 
I a Sc adie elisa a cities ian cs nscale NA Es chs eden Ala neo aa a Boke aininii Rts 
PO ne og Bere PN dicncbcacanandeitbacomnaais bakebokt te nudas aba eea lowe waawde nee SR ea: fbascsweesuessuwie 

a — a — inateninion oa ——— 

Se roi i acs ccees PE hic ectntnanawcd AEE fcc ncngsceatens vedsmenisecase os ial sattandeees 
a ais cn canis DIOL cccisiinsicassincindhamennniapiaebeuee sie ciaehtasttihatde éinanieaheaaleoitee DRI has cnrawuerdideanian 
nN ad INE Sooo ao cacao Canbnrchsccmecatcawene ead Jeeta se 
co Ee ees ero | a eee IUD Livadavipsihankestoccresegeekthanalonmmeneebencd l ccustewseasweuets 

4th quarter.......-...--. Sekt Pi. OR GI8 hiss cceadaccte 

Total—1954 122, 621 146, 360 | 63, 000 
SN ko ec ue Rk S25 RE Seis ated | BL, 000 
NI a ROE fatdinwesitaccact | cnt nacareapiataled aed 
PE sitcatbetncceamctecceccenl . - EOE ercicenSsceckecth «MEME Aeinvcundsavdsuctianenieeess paRplceespuxdeuvedeus | oui ecacaeaeen 

PP NS. Slnndstnsbadcenns SIOENO benicwmidiwenvecs 51, 000 
OS a ic ean canbe bib settee ‘ Sn eKadget oe aninedunaawen 
DE. rcennctcdbeckenaneneeetels. ©) « MR betiewi Neu acedh Wh cccticeindas et baxnie cg aOR Eee cnucmand sen eaeeh ancnnciksswacenelexcsawsenny teem 
a a Hiingtiweaks ikesctouamereede 

IE ees See : eee, savdanteaetsern 
a ao aed Es ana de bcbkhlwabaenpadueneee 
August 























October 
Total—1955 (10 months) _.__._- 569, 200 Sees weeks ee 1...... o newuis ~ 104, 092. era si 51 000. 
Total—84 months............-. | 6,788,000 245,000} 1,191,682;  53,563| 358,903, 146,360, 288,000 





50, 000 
100, 262 
638, 013 
185, 500 
129, 202 


952, 715 


157, 092 
345, 278 


553, 370 
175, 452 
29, 000 
47, 200 


251, 652 





805, 022 


8, 971, 598 








Nul 


1943 


195 


19, 





















































| Open-end | GClosed-end | Corporate | Life- | Casualty and 
| investment | investment pension insurance surety 
| eompanies | companies funds companies insurance 
cor Dp snies 
Number of companies----....--.-..---- 20 5 30 2 60 
OD IG ii iin Sead ctccsees = ‘ 141, 579 
February ..-.....-.--- 2s eabbabicet GU 8s oe cctceasuad ox 242, 243 
I ne es eee we ees 58, 799 31, 327 
ee re tesa ce centcewcacce 618, 600 5S, 799 415, 149 
DRE. <visckanty eke tesscas ses yan ead > esses 556, 500 5, 221 
I kn eR en oo nmemmieen . 237, 161 
Ps A Seen evccs wes ail adeb Coles soneamnwee é a 
Oe Ge se eee 7 556, 500 », 221 | 37, 161 
I er te ee oe eee Lac teniwareed albanians ee 2 
DN oie Joo ooh cnndvenscncpabadlsssssecengegogy | ccccosssnsredkes|sovecssnnageny | 
ee ee eee : 
aia neeeeenatl = 
Gn ete 22+ eess ee A sien 
! acess - . 
I a er I a a a I et 
IND, Mee 8 a9 pe ns Bh or conn oO s . J 11,160 
mecmmuer.. \2..<-...... gobs lewis _ a 329, 587 
Geet CNN O Shacks ce cerececee se needs $20, 747 
Total—1053..........--- Me EF ! 618, 600 | 5A6, 500 64, 020 1. 073. O57 
- = = 
OUI og i se ve vierdenddcsee ed deaeesecenn SS eee demsetcwaus ee 
NOR (cor OS. |.  weatdcasecd Pe og aca ie Sih eat oe oe Soa ea Se 
I ae ee cu aeseeee SPEED Fev wanaudecdcuwchyex<- 
Wh anerie St os cs. heceee CRW t ..... cccucccceece biter nt 3 
IN i is ak aneenntewe WIT oo wncacécenc bas aoc aces 321, 614 |__..-- es 
oo ee ee no cae cate Cae al etm es aun e Pes 496, 300 | 49, 364 
| EEE... en en Ser ee DE cicenacsteaanod irene gn Seal 229, 186 
 quartgne =. 5.60 CAG et. noo snece one ce Ps ons Re eos 817, 914 | 278, 550 
niin ae as a ' ee | ne tial ' 
at rs eee A NE nee ? 335, 677 
ce mence ar fee rere |. Y x 
ENING Sone Sok can nccaecaceees 85, 000 250, 000 | |- . 
fe eee. o o-oo 35 owt 1, 005, 000 | 250, 000 110, 849 : 335, 677 
OI con A ee scavesuawawee 255, 000 | Sdhcamaaaed 
NS SE a nee 7 Eee are eae Fie nt ee eee 189, 000 . 
December. .-.-.----- rae noth Mins Ao gE UD Sie ae : 
et Ee whe sow enessaees Si ne Bas 255, 000 | 189, 000 
Teele. 5... se sccees 2, 205, 000 505, 000 | 299, 849 817, 914 | 614, 227 
1ib—Samnery. |=... ..--....-- ae WES nce ndcssseccat 220, 221 | 
I Bs oe dankenae ST Eo Sceusanss 109, 195 | 
RS eer 190, 800 aif Loe 
|, eae ee ears 1, 008, 500 |-------- 329, 416 | 
Avell......- Peat eros a eoasees «ll ite aa aes 
Bs cnte ob Maes eee =i cae cals Phe ae eee nae, 55, 306 | _- . 112, 699 
A oss ae AOR AES Se ee eal ae o | 189, 600 
| so | ‘ j 
2d quarter. .--- L ne Deedee pa eet | 244, 906 ae 112, 699 
eer . | | | 
PB eee Eaala duasaee : eG 86, 236 
OS See Se te Eee eo Re rere: 
eh Ea Seah a Raa |- 466, 594 
a mba = peta ee Noses ‘ a = 552, 830 
SE, ee ee ne wmntetokeaae Be Sas eee et ete ened Pei tte 
Total—1955 (10 months) --.-.-- 2 574, 322 oe ; 665, 529 
Total—34 months_.......------ | 8, 882, 100 | 1, 061, 500 874, 171 881, 934 2, 352, 813 
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INITED FRUIT CoO. 


{In Do.iaRs] 





TaBLE BB—23.—Sales of selected common stock by institutions, January 1953- October 1956 


Fire- Bank 
insurance 1dministered otal 
com panies common trust 
funds 
40 30 
29, 779 
64, OOM 776, 643 
111, 146 Wl, 272 
111, 146 64, 000 1, 267, 604 
27, 412 589, 133 
237, 161 
27, 412 826, 204 
105, 500 108 SO) 
105, 500 105, 500 
139, 687 189, 687 
01, 160 
329, 587 
139, 687 | AO, 434 
383, 745 64, 000 2, 759, 922 
O45, 240 05, 250 
237, 968 237, 968 
147, 000 205, 800 
480, 218 | 439, O18 
7R6, 614 
283, 605 820, 359 
116, 820 | R7. OOO | 1, 109, 206 
400, 515 87, 000 | 2, 725, 179 
252, 281 1, 357, 807 
| 235, 500 
360, 500 
252, 281 1, 953, 807 
255, 000 
189, 000 
444, 000 
1. 133, 014 87, 000 5, 662, 004 
27, 000 | 328, 221 
R45, 8905 
190, 800 
27, 000 | 1, 364, 916 
"168. O05 
189, 600 
| 357. 6O4 
29. OO 115, 331 
81, 890 548, 484 
110, ORS 663, 815 
110, 985 | 27, 000 2, 386, 336 
1, 627, 744 | 178, 000 | 10, 808, 262 
| : 





Taste AA-24.—Purchases of selected common stock by institutions, January 1953—October 1955 


210 


UNITED GAS CORP. 


[In DoLLaRs] 


















































































































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
com panies funds 
| | — 
Number of companies_--_.........--..---- 20 | 5 30 25 60 | 40 | 30 
1953—January eee cic | a idceeeie nha eee 440, 018 
I oD | eee ale nti (RS seerpetetgiet 20, 000 399, 357 
SS a Ree as | YEE Es 37, 849 75, 564 ia aati ae ie 429, 253 
ee ee eee eee eT as 114, 413 75, 564 Se RT aS 20, 000 1, 268, 628 
“ ——— - — — 
ae aa oe ll) ee 19, 819 a ae a ca 338, 835 
a le Ee ai ain aaah TB cst ticetcalrama tenes 13, ia | 38, 682 27, 000 244, 446 
June ae 775, 000 EE | i it a 22, 884 12, 000 1, 133, 552 
aan a ae E 
IE i i cia ge er oan cies ate 378, 633 25, 016 3, 618 61, 566 39, 000 1, 716, 833 
Ee sd a ein 250, 005 RB 90, 000 802. 395 
August ge Oe eae 1, 142, 908 266, 7! 493, 161 59, 094 at tele 270, 000 2, 308, 917 
I nn eteda IED Wie: sires ipieinersaaeeiecie EN ces nom w techiinka diets 7, 200 DE La ccccuancaeae 749, 141 
OI oo onin eunuch 1, 971, 358 266, 708 1, 095, 107 66, 234 84, 246 16, 800 360, 000 3, 860, 453 
a i ela a ea I a 96, 565 
Nn s/s univer aeaigsic ete geii oe ae ices ogee oan ela 125, 217 47, 892 PO in acc dl 75, 000 373, 475 
I ioe edie ose emis 365, 047 Sh acl a ee oe 61, 000 561, 187 
a ree 135, 140° Seniinmaeinaiiaen 586, 829 47, 892 125, WA Rerctariverincis 136, 000 1, 031, 227 
I is oiviccccncsn cadences 4, 278, 198 266, 708 | 2, 174, 982 | 214, 7 309, 181 73, 366 555, 000 7, 877, 141 
Ee ee a "504, 000 |___- a SENS ns "MIs cinonideitiN oie ca hi ae 716, 752 
a ee a cee NN ail ala ti a a i a ee en 12, 000 120, 749 
i eee 5s ee SE Bini csamsccamiatonainns TE inscnnniacnbciieetiaict a cancalilcati hia 4, 000 276, 693 
I ii en ID ian atescnticiileesnsiath SN iol Rare ts PEN eccnwcxubeeamwis 16, 000 1, 114, 194 
A a a a ale a a ON i niacin ce ee ee cee ed 741, 823 
ee | RR SRE 28, 090 55, 745 ae ancatgeinesenn aie 12, 000 128, 835 
ect e he cacontngnimnatinedieal i - iccinsnes toa nach a akan SE 5c cm cerinintanne 9, 000 512, 886 
I a ra cea naar 372, 334 55, 745 Sa a 21, 000 1, 383, 544 
BN oi xiaded as heasidicls aes sae tose ai I 5 sose ciccsammiimpencidind CN a lai ciclneconhs ius SIE <sincaitiaberisineniees 49, 000 373, 932 
NN 2d oa since batgusniamteemsanig dee caediaetiataia I 5 Scape Dacca tae ID bivcrinseteetlactca te niaite chil cathe ceamamiail 21, 000 415, 385 
SED RARER AALS SE Scene wenn wwsig- 8 ah ons oc ek RE a oon Sipe Ee ED Fic annnedemnemwes 22, 000 217, 045 
a 394, 200 260, 635 |................ 250, 527 92, 000 1, 006, 362 
Ee I a csninkea iw dona 119, 107 _— 32, 637 113, 286 = 8, 000 365, 830 
November. ..-_-.--.-- ara esis tiaras inane | NS ini cia ieee coed el deat emia 220, 936 
i pas cate ia 42,900 |___- oieal SUNN Scio sacieetincereseenicten TDW isinsiicsi sooedatawen 19, 000 104, 713 
NS SESE RR. Se RD Dasa nines tari 199, 706 706 | 32, 637 | SIDES i sccivaabonaemaeoue 27, 000 691, 479 
ened--0006 =. sinned ARIEL. <a otecsmics 1, 188, 746 746 | 88,382} 883,851 |..........-.--- 156, 000 4, 195, 579 
EE EE LLED PEGG TAT TENET eee 134, 500 | 100, 750 17, 000 1, 096, 726 
I os ance wie sien addin pecelaesnieasee aaa eine waning eaciodes SS cima dhses ee mtal euchasoose hile oronsedehiee 133, 000 163, 963 
a a a sg cc aie ail 57, 099 - “s 48, 890, cecal 41, 000 146, 989 
I a io. & sieves alanine Acid ba dion amend ietniintaE ine se tnd eli learn Ss aiicln sa ir ane 183, 390 100, 750 191, 000 1, 407, 678 
ll ae sateiniid i I 13, 414 
Oe a ee Ne ee 555, 035 
ee ai tE opin eh oichneie sin alae bane TE Sia sccm oe 142, 828 99, 204 32, 687 . seid al 359, 719 
EE ae eee | neater 711, 277 | 99, 204 EN 928, 168 
July... cadet tact ae cai cc Eee aS oad cate! | 49, 156 13, 125 3, 000 94, 649 
a a ea caine Din Ta en ak ed ae iene ee a ce tal d “ 12, 000 60, 142 
September. shite del w-----22+---|---------------- 340, 736 [oececenncena-==- 489, 285 9, 969 13, 000 852, 990 
iii nine vicincnniesiniameiael anes a eee. 538, 441 23, 094. 28, 000 1, 007, 781 
ie ce ace a Bas ie 5 See ieee: 53, 475 |.......-. os 50, 000 224, 535 
Total—1955 (10 months)... .- DINE inestenisianni 2, 183, 121 | 99, 204 | 807, 993 123, 844 269, 000 3, 568, 162 
Total—34 months............- 6, 241, 798 | 266, 708 "5, 546, 849° 402, 292 | 2, 001,026 | 202, 210 980, 000 15, 640, 882 









































1954 


195 
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TaBLe BB-24.—Sales of selected common stock by institutions, January 1953-Uctobder 1965 
UNITED GAS CORP. 


[In DoLLaRs] 


Open-end | Closed-end | Corporate Life- | Casualty and Fire- Bank- 
| investment | investment | pension insurance | surety | insurance administered Total 
com panies companies funds companies insurance companies common trust 


| com panies funds 


Number of companfes.......-..-....- 20 5 30 25 60 40 30 

1958—January - -.-..-.-- epistles etian ain I indie avesinil tainedletiapeesnioemniasa = eee ; : ; 54, 000 
iin alam amined Ss ieee ni i haeaalaicit 
DEL 2 2.1 4daciekGediumaneheaness 43, 500 


353, 800; 3 | 87, 368 3 E - ie 484, 668 


353, 800 87, 368 





a ncesqupencenanein | 99, 500 | — ; : ; 540, 668 








NE s/c x: sad icdiiialingeaniarsaeni sa alsiiainacie adinipiaddaaieil | ee chistes teciglisdodad ‘ ‘ : tS 310, 800 
ST. isa<ascbiatnleiedh ccqibamedeerntaeaiaiolen j 106, 600 seuaiatitadaienne a ipaksieesalalaenainaidaiate ; ; - 106, 600 
UE ..d. cick okpesctoninaausenbae & wiaeaiuaiamies | 190, 000 2, 000 salmaaa : : at : 192, 000 


OE IONE i vc cane ccmscisticwwane 296, 600 312, 800 |...- ‘ nil dsseteoadicidinadeens aa = F 609, 400 


— even ———— fa - 

i i BRE ncccebinanemcanl nso cccegetacnie Bee ‘ sicataah eas es ees 57, 500 
ene TR I eo. cc einen Ge iii icerccdectencens aennsncnao ea re ; ee 44, 200 
NN ai icsicecciparsicnininasecrenasnsenniec i ccidedaionadid Sumaniaal 21, 580 ; aie ; iain eS 2, 130 ae 23, 710 


|———_——-———_- nash ——————_—— -— - —— -----— - -———- —_ —_——— —_— ——— — — - — oo 
Se ee 101, 700 | SNE ona sc <del : iol bea 2, 130 ; 125, 410 
- _ || —_$. erie : 


NR a ee aaa s- ca 
lacs danse aids Deal iccinske wenatchee - on pai patios 3 wa 
a | cerpiniaaaitas Small 696 |..-- ap ee? ‘ ; det ; 696 


CU NNN csc csccccckuscaceilenswasmacdddenee | a HE : 696 
tt ann wintaccaiemeion 497, 800 688, 876 87, 368 |- . 2, 130 j 1, 276, 174 
LODE IT oi cccuncconditedsminwscamadedicimaneioeiva UES Nonnsecs ed 


= Tig sd sales olson opel mC Melee seems ee tna awe aoe | 
SNE +4 $scnctssndaieminiccnansen ienmennine uni in chapaeisiaeaibehded de ons saa sis 


— par tnrintatints ‘ | 162, 400 


ee eo aiciecpcaltecs 18, 605 





WHF QUAFURE.... cnc cnccccensnnccss I ccaosotisiiinovenaiioes 162, 400 |..-------------- CEE KER 18, 605 |.....- See oa 181, 005 





RS | eee ae 754 SINE ao ciseks cinmansatiedsalinntdenininintding Ss itetshiatsseaicili aia delhi einasibaseaiae | 441, 322 








OP IIE BE ciccesichnmncnes 754 IS, cesicssdibiinashid wee... das Balai a annie 1, 033, 202 
Fn sccsicas dink sencbitinte vic tomate cents fucinwinniatpei bene winins omitted 4a to mnn aisinwabsicles bib puke tpn abcde tee somsamntithle : Likaicaatiteiaiie ‘ ila OE ara a 
NG. nk Deo oncindvcncunacnalaiienandabttse=scnsibeingiancicucues DINE dcadcarisnnnnnusbsewnnemas ikied be ieisahisighigsl i dhibtehiiacetiriopiaiianakaaaiaamca a 
a a eine CRE Veeco Ae duigaasee Pe Ps bakesatcael sas diedbpiedsnas ea : 


OO ater 666 Se 3 coe eek sau SE oa sas incr Sea lel nnn nin omdalce 2 nos dee Baan ‘ 96, 000 
SB NOL... .. cde Tr is Re Le Se 80, 000 
PRIA TIGE, tied ceo enc cccnnadimahis sd sin akdlahiode pin mwdlied nade cikietiaeeameanias date 1. ae ss 31, 000 | 31, 000 
0 ee ae 





Eg a ep SPE iis ccs nn cadadiia S wnweie dened eh . ieaiosa pe Ri teinias oa 31, 000 111, 000 


MW RMICGRINN Bibs secccscn ct dee 176, 754 1, 095, 868 }_..-- ee 98, 980 | 18, 605 1, 421, 207 





} 
—— ——=—————— | -— > == -: —— — ame 


LOU INT 85 AE RE wisn os nccamsahicda dee ewenindts Seba erdsce<endidins ‘ ; ; bene : 5 mone a“ 
TT . o cchnisiemauhs weebneee Waly TE: Ltvenences ae Dnlnad weewentlensiniee esos ue : inna ESTE) GEERT 327, 760 
a ee cabin Od acnpeader aaa 489, 606 ischee delaintedes ; . se al ; ios hicehasinhinbenataa 489, 600 





Beh GRRE 0di se eceecnnsinns 327, 760 I ccc ciel dit A ecainecnnmenacs ETH Dae al 817, 360 
eee reenstsingelvnensesneamhanie OE Finan see sisi - | leiannleeastitai cadniandhidinhtiilibareiaianes dal 242, 964 
ET <caccpulibdeukusanncas cite dbt 99, 000 a 


acdc tah maanate ol de ispet aeencenennteninoenenncrnnro ae a a 99, 000 


Es aap otek a buns ce palmer’ 309, 400 os cihaiiniacmieel SR a ee LS Saas 791, 520 








0 RINNE EG okennainxncetibhails 408, 400 ae Oe I on hanes ndcamenenr ibd Se aaa 1, 133, 484 


OE ace taseminet ab iais | Ei vcencerdititnen- diate akin cad oes aicadeebaaat dl 125, 000 | 217, 800 
ick cpaweundennenerersenacanssleasscounteeeeeeetes .7ie j..... . i niedicdall ; nscncdicatea elie alaioiitata aoa 93, 712 


RNIN cicdctamivinnevnsisnanenEccencascoaiikal ~~” 251, 200° i ae eae re 611, 200 








251, 200 | 453, 712 |_...- Sidiceilh Dinidisein tic RIE cecstaniclcmiieiia’ 125, 000 | 922, 712 
a Sih -aiasinietemagiegiemensenocioemeasat cameo ane aaa “ 





I ieee cits nemanwenes ow nwenncsnmemnne 54, 646 | 


a a a 12, 100 | 66, 746 





ee Ns ini cbnsiddnadtiasamnes 92, 800 | 
| 


a siaihadeaiintesiieg aan suameenticbiaion a :  ciainamiceateniihs malian jini sia : 
Total—1955 (10 months) ---...- 828, 960 1, 465, 884 | ao a ints tdci sin 12, 100 | 54, 646 125, 000 2, 940, 302 





Total—34 months...........--- 1, 503, 514 | 3, 250, 628 | 541,030 | 98, 980 | 30, 705. 56, 76 | 156, 000 | 5, 637, 683 
| | | 
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Taste AA-25.—Purchases of selected common stock by institutions, January 1953-—October 1955 
UNITED STATES STEEL CORP. 


[In Do.iaRs] 





' 
Open-end | Closed-end | Corporate | Life- | Casualty and | Fire- Bank- | 
| investment | investment | pension | insurance surety | insurance administered | Total 
| companies {| companies | funds | companies insurance {| companies common trust 
| |} companies | funds 
| | 











Number of compantes_................-.- 20 | 5 30 25 | 60 | 40 30 | 





I osc ir iieeiaieianuiedibiadansaiail 967, 5 9S aaa ne nanan ‘ semen 967, 500 


February -------- jasebbintauases SIT cisincisisdaceskss hive dghiciercepshhdn addaie gens ddiaatenandal inact Aedadiae ean asedcnuiaittekelchametantanaalias 231, 000 19 








I aca a aa lat i ene 20, 500 |----------------|----------------|-------------- bitsdismaintiininiy hiatal: 20, 500 
Br I iis pat cecctetentinumminaiens AED diecenrcencimese peg daeddata hs <iancndnaneee ; aint intnanighlid biden | 1, 219, 000 
RI 2) naechnepipalineieebieeain RI chit tnscencpaininicininioighb tasianiiis ieee Ae taal aman DDR ak es em caniersinsineatios hese eth dacansasoneiel Nibiemaeesaiaaicatiel 468, 000 


3 s  ceigaiahGuide ecapeat. ais qraninsaandgitaindibnadiiitetadiaadeds 120, 000 
ck cinched cleat cies doers ainionannpisiat neces inte aa 28, 200 |.-.--- iiRKGeld+ssonacawhl hehe meee | 23, 200 


I ls ND reece serene se 23, 200 | sel into cleats ls pehaooammquuliinaleausl 611, 200 


a a: cull 195,000 | | eee os RR 303, 000 
ESERIES OEE SES ee ees e]-nnneeeeneeeeeee SI Views sicticwniee nofn een 


| 

| 
, 236, 953 
ee en ae 35, 000 | 69, 773 








ad quarter...-.-.--.--- Gialteod mae 1... 186, 953 | | I deethieel 158, 000 | 609, 726 
SS ee a ee ; 432,000 |__- ara ee oa j 90 i..... oti sitonte ican Rea: | 455, 200 
November..-..----.------ oe 494,000 |----- ss 37, 910 | 128, 597 | DI i cetcsicccsintnnonsdhstnrsecnptiihics 813, 013 
I iraerpenesensscnssenences’ rT 492, 062 | 39,093 | Sis ccinccsassacantinenssncdunaiaia 1,043, 133 








IRs ic ee 1,406,000 |.......__- 529, 972 190, 890 AI 2, 311, 346 





Total—1953_.--.-._-- 3, 443, 000 | chide icieibiots 716, 925 248, 863 | 184, 484 stil 158, 000 4, 751, 272 











1954—January......-.--------- eal | 600, 000 | 940,000 | 261,915 | RE TN: NIRA CR aa 1, 877, 422 ; 
SPIT ss tiinintencinisascesininsasinsisebnbcaipihinciininanctis ncdiniscisaniigis MINI Hike citainkaiadig ~---| 144, 655 5 ee |---------------- Se 222, 602 | 
isi tetieiciehinaiibintind coenianteteieaaduen 123, 000 205, 000 33, 134 EE A icsenesecnninhnrilestthonieis |---------------- L ieveuhcseedbhas 572, 426 


I niciciieninncinsieaiited 723, 000 1, 145,000 | 439, 704 IAs ccisndenenesiiad ioscan tine 2, 672, 450 


a ai ia 520, 894 A cect enisnnsieaden 88, 000 1, 806, 365 
he ee 1, 584, 000 606, 000 | 106, 423 TT neil oeacientl eraipnininn mieamanetmniaemiieaantl 3, 269, 894 
Nn il adi accents biestinco a i cchidactiiiciaa enka 308, 122 | 286, 645 ns 46, 000 1, 458, 515 


De IE itn rcanwacines eo--| 3, 238, 100 696, 000 | 414, 545 1, 691,010 361, 119 


6, 534, 774 

eS ————————— a —$ | ——________ 

i taste cialg ales RID ciciseintieeennsinais 636, 381 187, 936 102, 863 | NE hive scctntiataees 5, 233, 207 
adit cer seecormtaianialieceddeshcines nisin 1, S35,000 j....... whitened | 509, 464 272, 884 Bp MEE As ccenesenecceews 25, 000 2, 147, 870 
September 1, 187, 426 280, 268 EET baows arnnuscncwatesnsonsosapaking 2, 942, 961 


g 
s 














I a 6, 716,600 |.........-..----| 2, 333, 271 741, 088 | 455, 652 | 52, 517 25, 000 10, 324, 128 
I~ : aE es PM ca) = 

ae eo} 463, 672 | 82, 560 | Ne i 1, 731, 533 
November_______. ee SD Be ao eecenennnncl 434, 028 | 415, 813 | 444, 779 598, 792 325, 000 3, 478, 412 
a Pe sate: Ee ae A eect 137, 086 eR seat 841, 181 


OO es | 





> ee SSD 


4th quarter-..._-- ‘ 1, 292, 613 498, 373 | 670, 966 | 907, 974 325, 000 6, 051, 126 


1, 487, 737 | 960, 491 484, 000 25, 582, 478 





Ta cinn ncn io ciinanines 13, 033, 900 | 1, 841, 000 | 4, 480, 133 3, 295, 217 








See == 





int—Jenmery....-.--~--<..------+---~---} altace MET —— AMID Lcececcccenttnclevncncrccmncceed Saal ome 
a ciatal I Bedicneoes decane 86, 784 | 198, 198 |......- ; ccticsinna ai nGebanedtad 308, 682 
a ea IRD i hicicb ag incescnnree 519, 280 | 77, 327 | PRE lite buictasubiinees 72, 000 1, 136, 172 
{ — a — neon — —E ————_ } a ——EE - = | —— 
Ist quarter......-. hcigtisintidetiemens A a icse ats agielomyinntel 678, 098 | 344, 944 | 77, 565 o Ncacen 100, 000 2, 139, 307 








aac dea acs ae acts eae a nimi ne iedermenspmeaenen BEE bivnwis wee eee PAPE A nn vacaniegumendiincnnnes biaamnil 482, 214 
Ratio ateaest teinaaeebiannncnaiealcnn see ‘ : VEE pe Sows Lneewsiwapertininision 83, 433 | 86, 549 | 70, 000 239, 982 
SR door meister canara crear oa 08 | nies pe ieneeh xecccnnseaeberne 200, 457 49, 520 icpenpe email 20, 000 989, 977 


2d quarter ; - saan 720, 000 |--- beck acssnmet 440, 560 | 200, 457 


July-- “d a a ae Ne cans | deceit cadiniamenns 163, 262 
io ered buininapehaeponiedl 1, 258, 200 |.........-...... 21,011 | 103, 916 | 26, 827 |....- ei ee 1, 409, 954 
September_____._-- ib telasonis --| I a tl aes 97, 489 | 60, 147 | sn Miicnteeth hasta enticed 606, 798 


174, 607 86, 549 | 90, 000 1, 712, 173 











3d quarter. -_.-- eethankoenenciene 1, 405, 700 | 


118, 500 | 327, 325 | 328, 489 | <a othbsubnesivaee hn 2, 180, 014 


NNN Bo ini ceh snstoattlesies AH acuta el Senco ee 555, 901 


I a ct riiicieariecab ie cemaeecnalatial 203, 500 | _-- 


Total—1955 (10 months) -..-_-- 3, 267, 900 bncmnesaleenee 1, 589, 559 | 872, 726 | 580, 661 | 86, 549 | 190, 000 6, 587, 395 





<== 











Total—34 months.__..-....---- | «19, 744, 800 1, 841, 000 6,786,617 | 4, 416, 806 +2, 252,882 | 1, 047, 040 é 832, 000 36, 921, 145 
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TABLE BB-25.—Sales of selected common stock by institutions, January 1953—October 1956 


Number of companies-- 


1953—January 
February 
March 


Ist quarter 
April 
May 
June 

2d quarter 
July 


August 
September 


3d quarter 


October 
November 
December 


4th quarter _ - 
Total—1953 
1954—January 


February 
March 


lst quarter 
April 


DERG cnsinws as 
June-.---- 


2d quarter 


a 
August enetemaiee iia 
September. --_.- 


3d quarter 


October 
November ; - 
Pecember.......<....... 


4th quarter___...._.-- 


pe | ae 

1955—January 
February. ......... 
March.._.__- 


Be WU oc dnt eccidcucacns 


orth. nda 
May...-.- 
June. 


2d quarter 


July ry 
August a 
September 

3d quarter. _..--.-- 


 csccvccsisicncs 


Total—1955 (10 months) _._.._--- 


Total—34 months..............-- 


UNITED STATES 8’ 





{IN DoLiaRs] 


Open-end Closed-end Corporate 
investment investment pension 
companies companies funds 
20 5 30 
420, 000 83, 257 
1, 057, 800 
1, 477, 800 


124, 800 


124, 800 


1, 602, 600 


322, 500 
672, 000 


994, 500 
260, 000 | 
265, 000 


525, 000 








225, 000 |... 


97, 500 
200, 000 
95, 000 


392, 500 


187, 000 


187, 000 


370, 000 


370, 000 


762, 500 | 


t 
is | 


69, 566 


TEEL CORP. 


Life- 
insurance 
companies 


Casualty and 


surety 
insurance 


companies 


Fire 
insurance 
companies 


Bank- 
xiministered 
common trust 

funds 





we 69, 566 





69, 566 | 


77, 570 


60 4 


68, 231 


68, 231 


68, 231 

















474, 000 | 
- | | 
699, 000 77, 570 = 
ae a. | ee ot 
210, 000 |_- ; 3 253, 232 | 
288, 000 | 340, 000 | 147, 877 | 128, 177 
498, 000 | 340, 000 | 401, 109 | 128, 177 
216, 000 | 108, 000 515, 632 
540, 000 |__- eae 305, 678 
147, 500 | 84. 812 
903, 500 | 108, 000 821, 310 84, 812 
110, 000 | 54, 044 97, 055 
2, 210, 500 | 448, 000 | 1, 354, 033 212, 989 97, 055 


‘5, 332, 600 1 


210, 500° 


| ‘1, 693, 856 


281, 220 


132, 000 


132, 000 


132, 000 


132, 000 


P22, BOO 
AO, OOO 
05, 000 


517, 300 


255, 231 


370, 000 


370. 000 


2, MM) 
2, 000 


994, 5OO 
260, 000 
265, 000 
525, 000 


69, 565 


69, 566 


, 589, 066 
225, 000 
551, 570 
776, 570 
463, 232 
904, 054 


, 367, 286 


_~ 


971, 632 
845, 678 
232, 312 


2, 049, #22 
261, 009 
4, 454, 577 


8, 747, 231 


SERIES CC 


NET PURCHASES (NET SALES) OF 
25 SELECTED COMMON STOCKS 


BY INSTITUTIONS 


IN DOLLARS 
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TasBLe CC-1.—Net purchases (net sales) of selected common stock by institutions, January 1953- Octooer—1955 
ALUMINIUM LIMITED 


{In DoLLARs] 





























7 ia ee eee fe eee a a, ] poe 
Open-end | Closed-end Corporate i Life- Casualty and F } Bank- 
investment investment pension insurante surety insura administered | Total 
companies companies funds companies insurance companies common trust 
companies | funds | < 
; ! 7 Nu 
Number of companies___.............-.-.. 20 5 30 25 60 40 30 
_—— - - a ~- - — —— - - eS + ——- = 105% 
1953—January 233, 200 233, 200 
February (208, 000) 102, 122 - (105, 878 
March 50, 544 50, 544 
Ist quarter 25, 200 152, 666 177, 866 
A pril 646, 760 113, 431 93, 247 31, 313 7, 000 891, 751 
May 1, 260, 900 234, 000 422, 508 316, 376 54, 242 (86, 360) 2, 201, 666 
June 146, 948 146, 948 
2d quarter 1, 907, 660 234, 000 682, 887 409, 623 85, 555 (86, 360) 7, 000 3, 240, 365 
July : ; 
August (211, 500 (211, 500) 
September (180, 000) 9, 000 (171, 000) 
3d quarter (211, 500) (180, 000 9, 000 (382, 500) 
October 23, 000 } 9, 073 32, 073 
November 45, O87 45, 087 
December (242, 060) (29, 400 80, 221 (40, 910) (232, 149) 
4th quarter (219, 060 (29, 400 134, 381 | (40, 910) (154, 989) 
Total—1953 1, 502, 300 24. 600 817, 268 562, 289 85, 555 (127, 270) 16, 000 | 2, 880, 742 
= > = - = = = = —— = =—= = = = = = = - = = > = = = = = = = = = = —— = = = = = 19) 
1954—Janury : 4, 800 (57, 600 34, 575 | (18, 225) 
February 357, 000 64, 338 J 421, 338 
March 164, 043 50, 115 11, 000 | 225, 158 
Ist quarter 361, 800 (57, 600 262, 956 | 50, 115 11, 000 | 628, 271 
April 88, 237 50, 332 (63, 850 25, 000 97,719 
May (290, 000 75, 979 47, 000 | (167, 021) 
June. : 105, 793 | 282, 256 ae 388, 049 
2d quarter (290, 000 270, 009 332, 588 (63, 850 70, 000 | 318, 747 
July 132, 000 83, 185 442, 752 | 657, 937 
August (6, 900 55, 464 | aed 48, 564 
September (27, 200 126, 780 | 99, 580 
3d quarter 97, 900 265, 429 | 442,752 | 806, 081 
7 aoe Suicide iat . aanniiantnentiatinaay amend es 
October (699, 600 (132, 000 92, 805 | | (738, 795 
November (88, 400 476, 000 338, 805 | 69, 000 140, 089 | 935, 494 
December. --- 102, 870 ‘ | 102, 870 
4th quarter_ (788, 000 344, 000 | 534, 480 | 69, 000 | 140, 089 ; 299, 569 
Total—1954 (618, 300 286, 400 1, 332, 874 | 894, 455 76, 239 | 81, 000 2, 052, 668 
| = : — — SS — ——————_ 1 
1955—January - - --- 3, 328, 040 | 139, 840 1, 520, 787 | 307, 719 | 84, 680 22, 500 | 10, 000 5, 413, 566 
February -- | 129, 600 | 186, 300 | 245, 341 } | | 32, 000 593, 241 
March-.- 249, 000 | 40, 716 16, 650 | : 306, 366 
Ist quarter 3, 706, 640 326, 140 | 1, 806, 844 | 324, 369 | 84, 680 | 22, 500 | 42, 000 6, 313, 173 
April___- 534, 000 | 50, 168 Sew 584, 168 
May-.- 754, 400 160, 926 | coset naesenaes 915, 326 
Se. n0.. j 520, 200 : 83, 450 | oe . 603, 650 
2d quarter 1, 808, 600 294, 544 | : 2, 103, 144 
July 734, 400 159, 234 : coe : = : 893, 634 
August 82, 400 389, 701 eral Ste eee ret oA Oe AIR EE os a ao 472, 101 
September (388, 500 100, 928 |. - sea os 26, 256 | (261, 316 
3d quarter__- 428, 300 649, 863 26, 256 | -- 1, 104, 419 
October (145, 600 354, 280 28, 662 sane 237, 342 
Total—1955 (10 months) - -- 5, 797, 940 326, 140 3, 105, 531 324, 369 84, 680 77, 418 42, 000 9, 758, 078 
Total—34 months 6, 681, 940 637, 140 5, 255, 673 1, 781, 113 246; 474 (49, 852) 139, 000 | 14, 691, 488 








Number of companies___--....-----. abe 
1953—J anuary 

February 

March 


1954 


Ist quarter 


April 
May 
June 


2d quarter 
July 
August 
September 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 
January ae 
February - - -- 
March ond 
Ist quarter. 
April 


May 
Tune 


3 quarter....-....- 


July 
August vin 
September.--- 


3d quarter 
October-.- 


November. __-.--- 
December. 


j—— 


4th quarter- --- 3 


Total—1954-- - 
January - - --- 


February -.------ . pol 
March._- 


2d quarter. -- 


July 
August 
September 


3d quarter ------ ea 


October----- 


Total—1955 (10 months) - -... 


Total—34 months sdumebetts 


78302—56——15 


AMERICAN CAN CO. 


Closed-end 
investment 


Open-end 
investment 


companies companies 

20 5 
(94, 500) 
(346, 500 
(150, 500) 
(591, 500) 
36, 000 

165, 600 

343, 400 

36, 000 509, 000 


427, 000 
31, 500 


(700, 000) 
35, 000 | 
102, 000 


(563, 000) | 458, 500 


(185, 000) 37, 000 
(76, 000) 


(261, 000 37, 000 


(1, 379, 500) 1, 004, 500 
(49, 400) 
3, 700 


(45, 700) 


(237, 900) 
(331, 500) 
(214, 600) 


(784, 000) 
62, 000) 


a 
(185, 000) 
(205, 200) 


(552, 200) 


243, 000 | 
(262, 300) 


(19, 300) 


(231, 800) 


(79, 800) | 

(315, 000) ‘ | 
(21, 000) | 
(567, 800) | (79, 800) | 
(1, 949, 700) | (99, 100) | 


~ (189, 000) |. re 
(420, 000) | - -- } 
(540, 000) | 


(1, 149, 000) | want 


(360, 000) 
(380, 000) 72, 000 | 
1, 010, 500 


72, 000 


270, 500 | 





382, 700 |__- pouunse 
168, 100 ‘ ‘ 
453, 600 

1, 004, 400 


2, 803, 600 


2, 929, 500 72, 000 


(399, 700) 977, 400 


{IN DOLLARs] 


Corporate 
pension 
funds 


30 


269, 763 
133, 813 
164, 601 


568, 177 


171, 802 
234, 310 
351, 976 


758, OSS 
242, 851 


262, 352 


314, 016 
819, 219 


72, 290 
83, 488 
27, 598 


183, 376 
2, 328, 860 
121, 388 
183, 689 
203, 799 
508, 876 
247, 273 


113, 142 
130, 343 


490, 758 
127, 077 


156, 406 
148, 870 
432, 353 
289, 441 
348, 138 

478, 907 
1, 116, 486 


2, 548, 473 





128, 935 
270, 330 
509, 022 


418, 573 
29, 428 
186, 362 


634, 363 


64, 796 
(112, 157 
361 


(47, 000) 





652, 125 
2, 147, 78 


7, 025, 108 


908, 287 | 


TaBLeE CC-2.—Net purchases (net sales) of selected common stock by institutions, Jani 


Life- Casualty and 
insurance surety 
companies insurance 

companies 
2 ti 
17, 638 SO, 403 
205, 557 
223, 195 80, 403 
56, 466 
35, 250 38, 388 
91, 716 38, 388 
35, 526 127, 705 
66, 997 93, 702 
176, 475 
278, 998 221, 407 
220, 607 
57, 397 
58, O67 
220, 607 116, 364 
814, 516 295, 756 | 
112, 570 
(49, 367 
112, 570 (49, 367) 
39, 770 56, 300 | 
3, GRA 
29, 326 26, 270 
69, 096 | 78, 585 
67, 585 
21,117 80, 046 
88, 702 80, 946 | 
20, 363 | 33, 738 
45,124 
20, 363 | 78, 862 
290, 731 | 189, 026 
4, 035 
(73, 392) | 
167, 655 | 20, 992 
- | 
94, 263 | 25, 027 
- - |= 
87, 970 
50, 395 117, 168 
60, 334 21, 494 
198, 699 | 138, 662 
46, 383 (41, 840) 
104, 606 
107, 798 (81, 814) 
258, 787 (123, 654) 
68, 400 
551, 749 108, 435 
1, 656, 996 593, 217 


Fire- 


Insurance 
com panies 


ou 


3, 470 


3, 470 


v2. &7Y 


, a3 


aid 


154, 


202, 540 
67, 692 


7, 454 


75, 146 


75, 146 


(63, 332) 
(20, 422) 


(83, 754) 


(83, 754) 


283, 932 








sary 1953 October 


Bank 


vin 


common tr 


f 


t 


LISteTe 


18 


13 


20 


124 


~ 


(74, 


(38 


(161 


(199 


(545 


(612, 


1954 


OOO 
OOO 


) O00 


(aK 


(AMD 
OO) 


(AM) 
OOO) 


> OOO 


OOO 


, OO 


OOO) | 


O00) 
O00) | 


, OOO 


, 000 


000 


000 


. 000 


OOO 


OO) 


O00) 


000) 








112. 408 
199 


144, U3Y 


ww) 
400 
87Y. SUG 


17¥ 
438, 5 


1, 380 


144 
116 
106, 56. 


252, 250 
145, 47¢ 
28 "y 
601. 52 
26, 44 
144, 34 
28. O61 
146, 5 
(34, ¥23 
281, 991 
(216, 567 
30, 5O1 
(21, 058 
(103, 862 
503, 031 
378, 111 
863, 576 


(56, 030) 


(223, 062 
(114, 33) 
(393, 423 
68, 543 
(111, 009 
1, 282, 690 
1, 240, 224 
350, 707 
(451 

459, 523 
809, 77Y 


3, 524, 125 
5, 180, 705 


9, 524, 953 
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AMERICAN RADIATOR & STANDARD SANITARY CORP. 







































Taste CC-3.—Net purchases (net sales) of selected common stock by institutions, January 1953- October 1955 


















































































































































{In DOLLARs] 
Open-end | Closed-end Corporate Life- Casualty and Fire- Bank- 
investment | investment pension insurance surety insurance administered Total 
companies | companies funds companies | insurance | companies common trust | 
| } companies | funds | 
Number of companies 20 5 30 25 60 40 30 | 
1953—January MOB BOO | - ~~ ---- - nnn n | --- ono tn seo nc ence enn nsesalewcoeenwesdae seal sccsensconssenenlesesccscccoscece | 208, 500 
February EES ceim ddan akan onenane ia tiie lida inenneninnagstinlowhpretseiehesihn= ies -<inatwcedl swe ombaowei hal 187, 500 
March NN Sete iets bi AN thn ink eh ED UI es oo tse Scala inn ch cing On OI cons tsk ch padi eaten Baglin apse | (6, 000) 
Ist quarter 390, 000 faguedaasodl 390, 000 
April ME cevticerice Rh te Ghak inns scenes ads cates hehaccnee els ne sey eee sshs ie eune se anekcunksAlseneeapuneseasen tay St) 
May. CEES pin oe pein aie pisos ne es Saeed Eke == 5 eR en won cea ae eerenan ee emer sashes 50, 400) 
June (33, 600) | BS heen ce SEE inn nin ascii EE nips Sv hana ew awa rameineid (33, 600) 
2d quarter-_ _- (106, 400) | cee enenhenn (106, 400) 
July icwncdcipacn gin alawkesien weeks en ppiesowelnen : 
August 46, 700 | ED  vesin ns cinecasusiedbnens wander (324, 300) 
September 68, 008 | ‘ AIR cikiitenatoll nana eceusouaad 68, 008 
3d quarter 46,700 | 68, 008 | I oo ncth cscccbcasscecmeaen (256, 202) 
— — — —|— _ | — — - 
October RON aoc 5 DR ie ences eee esas 10, 130 
November (67, 200) 238, 100 | 13, 811 eeseseonis 180, 000 364, 711 
December (104, 000) 96, 700 23, 353 sfiaicasaendit ici tei Grater taser oles 16, 053 
s : ie . eat ae = eo 
4th quarter (171, 200) 334, 800 47, 244 é 180, 000 | 390, 894 
‘a inne | - _ naam} — _ - ee ee | om Se 
Total—1953 112, 400 381, 500 | 115, 302 (371, 000) 180, 000 418, 202 
1954—January er ~) See eee TIA siiccnco RAIN Sid ns acchcedanidvamnatcseceeeges 307, 200° 
February 156, 000 | 126, 852 7, 726 |_-- LitieSscmaiionnnpnel kind wie weunarantats 290, 578 
March 32, 000 | ; sssiharcieas peibesad caine Vilna 32, 000 
ist quarter_. 492, 500 | 115, 335 | 22,042 |. Sse haat Mune iene 629, 877 
a ——————- | —_ — | —|— ————EE 
April_- 500, 400 el 138, 900 ai (50, 984) aaipps 588, 316 
May. 176, 400 |_.-- 32, 860 366, 191 $k PAE Selecta wk Meine wit one wedntceerde 575, 391 
June... -- ndcoaen 31, 200 I sii snisss E48 i aeencnalienyochrneaidtiane 612, 416 
2d quarter 676, 800 | 202, 900 947, 407 II Shoe es ee 1, 776, 123 
— _— } = atone _ | 
July NOON eo cee Necsus Se (968) Riise coecnap ne aedccesumeees (39, 510) 
August em Sp ktwe eeuien EEhncoscnsee aeeee | er Crees EEE cis hele o + pile a wae a iainiie o's narnia ake ena 
September. 19, 871  cbivstchuunbeudinoncnkaddennwultwe (18, 821) 
3d quarter (95, 000) | 18, 903 17, 766 tala dh cui dadaoue (58, 331) 
October 210, 000 | ; EDS cccyicics oe ED nc cae econ teen eeeeun 276, 384 
November 44,000 |__ pete 62, 987 6, 263 peg eee ecckwcndiamed 97, 000 210, 250 
December. -- - -- I sis soeninecnnenicas 45, 763 PR ining nae EDEN enrich w mands i dinwnweiie deeeemnn 91, 763 
RNIN, 935. cee 300,000 |...---_-- 108, 750 WR see Sc ces 97, 000 578, 397 
sepeegieinigesaimadagiaieenas 
TR isd Sinn a 1, 374, 300 426, 985 1, 060, 999 asc ccanedesas 97, 000 2, 926, 066 
NN 8 to eek neeccnnt ae cnc cele rcieel pee eaaaiel PE Ls otk enegnccenenl asomkeuss eee Ae hee ak 142, 600 
ee PE Scincannvicabens eee 7-.-..- tip Aiea cisiinn nod CAE SE owed oben ee a ee ee. 1, 369, 144 
DD bth Dil eee nen eer ncead Sasi cnn enna SEK Kkieinnheeruiaebedtiwenums ead DEE Bete dacctcenaavas 124, 703 
i eee eciiteemsicn EE nc ennivcgckioudl DINE as secs c test cdenkadas cee hoa cacc ed ccee 1, 636, 447 
REE. 3c pcbb ed nccinitins epee OO ) ore ce FM Rionaweauah carisrsamscuss OE Eto ns acneakiets be nicceescncsnemenie (26, 000) 
ih en eal NE icine nailer PE finn nnd ste entoaneuseeatdieeue ar 230, 522 
June ‘ Sat ee ee ee ICSE 6b onesie cies amneneneder dt iin nenkiebe dig naan onli tab ie nara 
Oquarter....:=;-.._-.--- 116, 600 ONDA coo ccc camer cs OME ona to 204, 522 
July --- (39, 000) Chntseee caebeeee (82, 500) | Pe i ingsucsdinacced (116, 270) 
0 SR Soe eee 82, 500 ere PE nccwncnnetievensalanaucuaaseae Seas 185, 964 
September-_- (621, 000) MOB hn ce I  sicnnienicsinpighenntnmatenbicats, (547, 657) 
3d quarter. ____- (577, 500) 48, 929 | 45, 378 | 5, 230 |...-.---------- (477, 963) 
October_..- (241, 500) | ne scale are I rate (241, 500) 
Total—1955 (10 months) - -- -_-- 905, 200 156, 066 |__- 45, 378 | DRT eects cee | 1, 121, 506 
Total—34 months._______--.-.- 2, 391, 900 ; 964, 551 1, 176, 301 | (358,840)|  —=»-:14, 862 | 277, 000 | 4, 465, 774 


1954 


1955 
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TaBLeE CC-4.—WNet purchases (net sales) of selected common stock by institutions, January 1953—October 19565 


Number of companies 


January 
February. 
March 


1953 


ist quarter 


April... 
May 
June___ 


2d quarter. 
July - 


August 
September 


3d quarter_.__- 


October 
November 
December 


4th quarter... 


Total—1953. 


1954—January 


February ----.-- 


March... 


lst quarter... 


BN te go 


May 
June 


2d quarter... 


July -- lig 
August__. 
September 


3d quarter- --.- 


October_.. 
November 
December 


4th quarter. __ 


Total—1954. 
1955—January 
February. 
EMSs olecnden- 


lst quarter-- 


September 
3d quarter. - 


October__. 


August.......... 


Total—1955 (10 months) 


Total—34 months 


AMERICAN TELEPHONE & TELEGRAPH CO 


{IN DoLLaRs] 















































ie 909, 800 | nog inemea’ 


12, 649, 900 | 


} 





(4, 440, 283) 





6, 276, 860 


Open-end Closed-end Corporate Life- Casualty and 
investment investment pension Insurance surety 
| companies companies funds companies insurance 
| companies 
20 5 30 25 Oo 
175, 859 64, 118 
63, 866 64, 068 16, 017 
79, 784 
319, 509 (4, 068 80, 135 
1, 705, 000 179, 635 62, 470 31, 184 
187, 200 76, 875 77, 820 
(1, 694, 000) 55, 725 
198, 200 312, 235 62, 470 LOY, 004 
(770, 000) 39, 606 
434, 000 31, 000 
(123, 200) 30, 797 . (350, 713 
(459, 200) 101, 403 (350, 713) 
(31, 000) | (106, 509) 1, 000, 938 139, 385 
115, 401 58, 244 
1, 570, 000 368, 806 78, 375 (78, 298 
1, 539, 000 | 377, 698 1, 079, 313 119, 331 
1, 278, 000 | 1, 110, 845 855, 138 308, 470 
. tc, |  Saren 49, 376 
48, 300 | | 351, 475 806, 062 80, 625 
1, 033, 200 | 5 471, 701 
2, 029, 500 | 1, 159, 840 855, 438 80, 625 
2, 988, 000 (82, 237) 180, 97 (65, 542 
168, 000 50, 325 34, 049 
217, 100 504, 313 211, 210 
‘ 3, 373, 100 | ey 422, 076 231, 300 179, 717 
649, 800 469, 112 | 121, 700 
344, 000 ee 4, 573, 652 | 314, 063 34, 725 
427, 500 : 948, 300 | 136, 27 
1, 421, 300 5, 991, 064 | 572, 037 34, 725 
256, 500 “4 1, 252, 681 | 309, 299 137, 875 
2, 664, 200 keel 252, 889 432, 363 137, 600 
ME bronco be nas 527, 748 439, 938 
3, 638, 200 2, 033, 318 1, 181, 600 | 275, 475 
10, 462, 100 9, 606, 298 2, 840, 375 570, 542 | 
= =| = — ~—-—— 4 — ————— 
33, 331 139, 800 | 
: (207, 166) 359, 000 | 
(362, 000) 627, 874 1, 904, 150 | 
(362, 000) 454, 039 2, 402, 950 | 
. 216, 904 
Sy 175, 390 
74, 000 431, 117 
74, 000 823, 411 
se 27, 545 | 367, 125 |-- 
| (611, 506) 36, 350 | 444, 753 
DPE Foc accn on eg (4, 886, 393) 357, 500 
| 1,197,800 |........--......| (6, 470, 354) 403, 475 | 802, 253 
a Se betlinisocmesd (247, 379) 67, 668 


869, 921 


1, 748, 933 


Fire- 


insur 


31, 
46, 


(30, 
(30, 
(91, 


(153, 


3l 
(44, 

15, 
644, 


660, 


660, 


ance 
companies 


375 l, 


B ink 
administs 
common t 

funds 


40 


3s, 


46, 


233 
174 15, 
144 


(47 
OR4) 31 
590 2 


291 


38 


, 200 


- 


1) 


_- 


614) 441) 
16, 
962 
413 


26, 


375 592 


100 


136 
103 


204 


533, 


4 
262 
17. 
283. 


645 


(107, 


(107, 


(107 


508, 


187) | 
187) 


/ 457 


130, 
36, 
187) 1, 140 


574 3, 225, 


350, 


red 
rust 


(aa 
(Wn 
000 


OO) 


5, OOO 
34, 


oOo 
, 000 


000 


000 
, OOO 


, 000 


7. 000 


7, 000 


, OOO 


, 000 
OOO 
, OOO 


2, 000 


, DOO 
, 000 
, OOO 


7, 000 


O00 
, 000 
, JOO 


000 
, 000 
. 000 


, 000 


, 000 


, 000 | 


, 000 
, 000 


, 000 | 


, 000 
, 000 
000 
, 000 


, 000 


3, 000 
3, OOO 


, 000 
, 000 
, 000 


, 000 


1, 350, 
652, 


375, 


te 


5, 377, 


aw 


137, 


273, 37 


1, 032, 


1, 376, 
5, 369, 


1, 806, 


1, 960, 
3, 749, 
1, 702, 


7, 411, 


114, 
2, 296, 


2, 705, 
673, 
189, 
690, 

1, 553, 

449, 
$21, 

, 207, 

(2, 936, 
(143, 


1, 178, 


30, 911, 









































040 
3l4 
778 
146 


623 


, 193 


612 
440) 
074 


2, 126 


$55 
O52 


186 


593 


, 690 


, 131 


647 
024 
802 
904 


390 
117 


870 
197 
803) 
826) 
711) 
676 


205 







TaBLE CC-5.— 


Number of companies 


1953—January 


February 
March 
Ist quarter 
April 
M Ly 
Jun 
2d quarter 
July 
August 
Septem ber 
3d quarter 
October 
November 
December 
4th quarter 
Total—1953 


1954—January 


February 
March 

ist quarter 
April. 
M De 
June 

2d quartet 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1954- 
1955—January sth bbies 

February --....--- 
March. 

lst quarter 
April ; 
May...- 
June- 

2d quarter 
July 
August 
September 

3d quarter 
October 

Total—1955 (10 months) 


Total—34 months 
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Net purchases (net sales) of selected common stock by institutions, January 1953- October 1955 


THE ATCHISON TOPEKA & SANTA FE RAILWAY CO, 





{In DOLLARs] 

































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered | Total 
companies companies funds companies insurance companies common trust 
companies funds 
EE = a _— os 7 —— _ —— - — Se 
20 Hi 30 25 60 40 | 30 | 
910, 000 100, 000 51, 131 30, 258 19, 772 al 1, 111, 16) 
176, 400 39, 644 wane 216, 044 
79, 200 49, 000 19, 572 178, 608 | 326, 380 
1, 165, 600 149, 000 70, 703 248, 510 19, 772 | 1, 653, 585 
582, 800 309, 916 19, 171 47, 552 | 959, 439. 
282, 000 102, 366 28, 106 412, 472 
266, 800 45, 803 27, 480 27, 180 367, 263 
1, 131, 600 458, O85 74, 757 74, 732 1, 739, 174 
394, 800 19, 590 207, 867 (75, 000) ‘ 
362, 700 27, 900 150, 944 293, 050 9, 000 : 
124, 600 169, 550 107, 094 26, 080 9, 000 436, 324 
Siena eens ciate - 
882, 100 27, 900 340, 084 608, O11 26, 080 (57, 000) 1, 827, 175 
100, 100 143, 836 18, 570 262, 506 
178, 600 64, 422 152, 361 17, 820 | 413, 203 
259, 260 27, 345 286, 545 
537, 900 235, 603 170, 931 17, 820 962, 254 
3, 717, 200 176, 900 1, 104, 475 | 1, 102, 209 | 19, 772 | 118, 632 (57, 000) 6, 182, 188 
566, 400 ‘id 28, 510 "68, 213 er eee cdeeecal - 
495, 000 150, 383 100, 424 99, 000 844, 807 
676, 200 771, 686 69,915 | 10, 070 | 19, 690 10, 000 1, 557, 561 
1, 737, 600 950, 579 238, 552 | 10, 070 | 19, 690 109, 000 3, 065, 491 
174, 600 (182, 851) 99, 400 91, 149 
1, 591, 200 148, 726 20, 791 | 9, 845 | 145, 724 109, 000 2, 025, 286 
766, 800 151, 408 85, 916 | 21, 267 86, 000 1, 111, 391 
2, 532, 600 117, 283 206, 107 | 9, 845 166, 991 195, 000 3, 227, 826 
287, 500 215, 403 140, 911 | a ..| 45, 000 688, 814 
(45, 200 ; 196, 176 101, 416 | 59, 000 811, 392 
402, 500 138, 000 360, 468 | 10, 871 46, 000 957, 839 
644, 800 138, 000 772, 047 242, 327 10, 871 | 150, 000 1, 958, 045 
117, 000 47, 189 59, 109 | ; | 59, 000 282, 298 
305, 000 25, 194 (19, 246) | SS a Serer 371, 583 
26, 000 |_ 12, 898 : eneiiincanil 106, 586 | 59c0abicrcsexensuaios 145, 484 
448, 000 | 85, 281 39, 863 | 167, 221 ; 59, 000 799, 365 
ee ee | ee —EE _ —— — — — _ | — — ——E — = — —— ~ 
5, 363, 000 138, 000 1, 925, 190 | 726, 849 187, 136 | 197, 552 513, 000 9, 050, 727 
en ———_———<—— — = — — — — —— ————— — — — = = = | — a on - ——— 
ID hse ee (32, 845) 74, 984 | a aibepibeaptiscscssseanasees 105, 639 
266, 000 |_.---- 13, 548 | 68, 143 mata asc is 66d ti beadacteeddakebaee 347, 691 
272, 000 | 13, 999 | GO BIT icrencgccceue | inion b anime en cena asnace 816, 496 
601, 500 (5, 298) 673, 624 | Av ncokcotasuscxaedzcconconsuaekeee 1, 269, 826 
(406, 000) 44, 098 | 883, 351 148, 148 a ‘ 112, 000 781, 597 
145, 000 - | IER ns eeceheeb acl sakaneetae 72h a caeccgusis eke SEI Ce eecceocceue 145, 000 
(888, 000) FF  ccnucnbinntbenvibissudagedeethilscomaacduhitbaeiiessdanbndaeuneee (813, 551) 
(1, 149, 000) 118, 547 883, 351 148, 148 | wieicaoals 112, 000 113, 046 
28, 800 14, 449 (14, 343) (129, 089) | gecceccseeense (100, 183) 
229, 500 105, 098 EE cncwnnnhaseiena sd cawons <n 154, 327 
71, 000 57, 450 71, 058 (70, 530) (70, 517) 71, 000 129, 461 
329, 300 176, 997 71,058 | (265, 144) (199, 606) | 71, 000 183, 605 
119, 700 27, 198 eisectbn 26, 000 172, 898 
(98, 500) 317, 444 1, 628, 033 | (116, 996) (199, 606) | 209, 000 1, 739, 375 
8, 981, 700 314, 900 3, 347, 109 3, 457, 091 | 89, 912 116,578 | 665,000 | —:16, 972, 290 


| 

















































Numbe 
1953—J. 
' 
h 


wt 


rh Ge 


1954— 


1955- 
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TaBLE CC-6.—WNet purchases (net sales) of selected common stock by institutions, January 1953-October 1956 


Number of companies. ...............--.- 
1953—January -_-.._- 
February ’ 
Wn od ~ beds 


PU econdauel.bes =~ 


2d quarter. ____- 


aes ae 
August 
September-......- 


3d quarter_-_.___- 
October........- ane 


November-____-- . 
a ae 


4th quarter. __.__- 
Total—19653 ._- 
1954—January 


February .-...__- = 
March,, ......-------- each 


eS a ae 


ae Shas caieniascndcain 
a EoD a 
ies cbse lh cien 


Wey ga st sedidtessccans 
Esc hic cetenceen 
en 


3d quarter. -__-_- 
ete 665i 55st 
November. ...--- 
December... ..-- 
4th quarter... .- 

Total—1954__- 
1955—January - - . --- ne 

February... ----- 
WE ss dds Jos 


Ist quarter___-- 


2d quarter. ..-- we 
Pe cen eedli ce 
MUONS. 4.0 54s Jee 7 
SI isis. as accieckcind ioe hanncinincida dees 
POSS Shi soos ceemcn ccc 
DI kde cats cee ctcukiwnkeswns 


Total—1955 (10 months) -____- 


Total—34 months 





329, 200 | (262, 200) 132, 000 106, 263 
156, 000 |_- 
150, 000 | 15, 732 
46, 000 p 236, 000 
352, 000 | , 251, 732 
1, 205, 400 |___ 302, 900 
600, 000 | 
153, 000 125, 448 (30, 198 
| isles 
1, 958, 400 | 428, 348 (30, 198) 
3, 149, 800 | (262, 200) 851, 480 (270, 378) 76, 065 
1, 468, 800 |___ ; 128, 078 51, 038 
560, 000 |. 109, 634 
588, 000 | 189, 340 166, 428 
2, 616, 800 Ct mt ae j 427, 052 | 166, 428 51, 038 
1, 226, 100 61, 000 110, 861 | 558, 166 
1, 045, 200 | 603, 000 | 119, 190 | 685, 355 
1, 090, 200 |. ; 470, 833 | 104, 365 133, 245 
3, 361, 500 | 664, 000 700, 884 | 1, 347, 886 133, 245 
(652, 500) Bhs 86, 156 71, 045 
423, 500 (15, 400) 284, 406 46, 006 
524, 400 380, 000 | 699, 726 38, 150 
295, 400 364, 600 | 984, 132 | 170, 312 71, 045 
1, 400, 000 : 276, 752 | 78, 928 
1, 056, 000 eS 476, 431 
632, 400 3 43, 093 
| aici eieeetpetees teed ta lain aginbaianeeee : 
3, 088, 400 | 796, 276 78, 928 
9, 362, 100 1, 028, 600 | 2, 908, 344 1, 763, 554 255, 328 
eet... «. ded. ds. «830, 919 | : 
(448, 400) | oi 92, 148 | 58, 396 
: a 243, 993 139, 889 
(304, 100) | 1, 167, 060 198, 285 
(319, 700) | a (1, 339, 811) 139, 417 136, 949 
(132, 000) | a i 1, 565, 516 129, 229 
2, 740, 000 (548, 000) 93, 948 70, 996 510, 268 
2, 288, 300 | (548, 000) 319, 653 339, 642 647, 217 
(1, 208, 000) | (151, 000) | 
615, 000 | 14, 774 513, 799 
Ronen oss dad. 47, 650 
(670, 500) | (151, 000) 62, 424 513, 799 
300, 000 | 370, 419 
1, 613, 700 | (699, 000) 1, 919, 556 537, 927 1, 161, 016 
14, 125, 600 67,400; 5, 679,380 | —-2, 031, 103 1, 492, 409 


Open-end 
investment 
companies 


20 


347, 200 
55, 000 
108, 000 


510, 200 
(119, 600) | 





Closed-end 
investment 
companies 


448, 800 | 


BETHLEHEM STEEL CO 


{IN DOLLARs] 


Life- ( 
Insurance 


asualty and 
surety 


Corporate 
pension 


funds companies insurance 
companies 
5 30) 2 ti 
3Y, 400 
(227, 317) 
(43, 061 
39, 400 (270, 378 
132, 000 


(57, 200) 
(205, 000) 


















































106, 263 


Fire 
insurance 


companies 


40) 


169, 519 


169, 519 


40, 277 


40), 277 


209, 796 


(30, 770) 
(30, 770) 


179, 026 


Bank 
administered 
common trust 

funds 


ww) 


(147, 000 


(147, 000 


(147, 000 


58, 000 
7, 000 
36, 000 
. 000 
79, 000 


, 000 


418, 000 


92, 000 


240, 000 


2, OOO 


(155, 000) 
177. 000 


44%, 000 





16 
165, 782 


282 
603, 732 
300 


OOO 


ae hy 


1, 361 
600 
248 


2. 200. 550 


1, 647, 
S39, 153 
043 

3, 430, 837 

2, 014, 127 

. 709, 745 

¥34, 643 


6, 658, 515 





_- 
= 


454, 
4, 679, 429 


24, 022, 918 
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Taste CC-7.—WNet purchases (net sales) of selected common stock by institutions, January 1953- October 1955 


Number of companies 


1953—January 


February 
March 


ist quarter 
April 


May 
June 


2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1953 


1954—January 


February 
March 

ist quarter 
April 


May 
June 


2d quarter__._-- 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1954 


1955 January 


February 
March 
Ist quarter 
April 
May 
June 
2d quarter 
July 
August 
September 
3d quarter 
October 
Total 


Total 


1955 (10 months) 


34 months 


Open-end 


C.1. T. FINANCIAL CORP. 


{IN DOLLARS] 









































Closed-end | Corporate Life- Casualty and Fire- Bank- | 
investment | investment pension insurance surety | insurance administered Total 
companies companies funds companies insurance | companies | common trust 

companies funds | 

20 | 5 30 25 60 | 40 | 30 
(614, 200) (110, 584) , ann’ (724, 784) 
(210, 900) 1, 450 42, 548 | 1, 000 | (165, 902 
208, 800 28, 500 : (21, 381) | 15, 000 | 230, 919 
(616, 300) 28, 500 1, 450 (110, 584) 21, 167 | 16, 000 | (659, 767) 
ND cis ccnceiclecessaastiite (14, 049) | (46, 000) | 234, 251 
123, 200 i : (67, 434) | (8, 000) 47, 766 
104, 000 | -| (65, 000) 39, 000 
521, 500 | (81, 483) (119, 000) | 321, 017 
13, 000 (2, 480) |. 5 | olsnupinanetaiaag 10, 520 
377, 000 | (35, 531) 26, 500 32, 004 | aN scan 399, 973 
182, 000 26, 807 100, 732 1,000 | 310, 539 
572, 000 (11, 204) 127, 232 | 32, 004 . 1,000 721, 032 
84, 000 E 5 ee Se : Se 84, 000 
210, 250 86, 500 45, 136 7, 247 45, 000 394, 133 
24, 000 (58, 739) 30, 000 | (4, 739 
318, 250 27, 761 45, 136 NR chaca sputes 75, 000 473, 394 
795, 450 45, 057 173, 818 (71, 333) (60, 316) (27, 000) | 855, 676 
252, 000 59,500 14,648 (258, 882) 32,000} = 99, 286 
371, 200 186, 623 96, 616 | 32, 000 686, 439 
465, 300 130, 935 | 71, 536 66,000 | 733, 771 
1, 088, 500 246, 123 242, 199 | (187, 346) 130, 000 1, 519, 476 
70, 000 (50, 381) 436, 800 | eed ik etl cx sss ccghamlnnetnnegeeed lease nape ae 456, 419 
(61, 200) 24, 627 nies 94, 000 57, 427 
(17, 500) BID acsincnoicgerece od 114, 713 . 14, 000 | 107, 380 
(8, 700) (54, 214) 461, 427 | 114, 713 108, 000 621, 226 
(234, 000) | __ (5, 676) 20, 000 (219, 676 
20, 500 | ae 28, 245 | 32, 000 80, 745 
441, 000 186, 406 | 627, 406 
227, 500 (5, 676) 214, 651 | 52, 000 488, 475 
(26, 400) 904 048° 63, 493 | 45, 000 306, 141 
1, 518, 000 118, 560 149, 509 34, 376 1, 820, 445 
235, 000 (56, 277) 52, 073 | (454, 400) | 56, 000 (167, 604) 
1, 726, 600 | ~ 286, 331 213, 002 86, 449 | (454, 400) 101, 000 1, 958, 982 
3, 033, 900 472, 564 | 1, 131, 279 | 13, 816 | (454, 400) 391, 000 | 4, 588, 159 
816, 000 121,000; 24, 345 | 45, 565 | oe accessed gaa te 
19, 200 98, 900 24, 258 | 142, 358 
395, 600 597, 581 66, 779 | 48, 126 60, 000 1, 168, O86 
1, 230, 800 ~~ 817, 481 115, 382 | 93, 691 | 60, 000 2, 317, 354 
300, 800 206, 359 46, 518 | 71, 078 | 714, 755 
ao 525, 504 | 24, 572 | 15, 000 1, 035, 076 
(62, 400) 18, 552 | 98, 789 | 79, 007 | 133, 948 
708, 400 840, 415 169, 879 | 150, 085 15, 000 1, 883, 779 
46, 000 33, 100 70, 324 | 7, 000 156, 424 
(110, 400) R85, 202 159, 000 | 133, 892 
(119, 600) (600, 157) 69, 871 | seca (649, 886) 
(184, 000) (481, 765) 140, 195 166, 000 | (359, 570) 
(391, 500) 64, 404 139, 831 eee (187, 2 
1, 363, 700 383, 607 241, 000 | 3, 654, 298 
5, 193, 050. aL 326,090! (514,716), 605,000 | «9, 098, 133 




















































Nu 


195 


19 
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TaBLeE CC-8.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 


E. I. pu 





f Number of companies. .__...._......... 


See quereer.............. ‘ 


EE 
RR OF eee 


Se ae 


Ws ccc daeetete sensu . 
J a OS 
UPN ete wis cwnscabencesus 


oe 


October_.._-. 
nn, 
Le 


4th quarter. _._. ee 
Total—1953...___- sande 


I icwtandiwanecsdnswincue 
0 EES 
March. 


3d quarter.-...-....-- 


RII Sig oe ee tee 
OS Soe ; 
Ee 


ath quartet. J.......<.. 
Total—1954_--_.--..- 
IOSD ORIN. ahs occ sc. nnn ene 


POMIET .t6bwsde.encccce i 
PSEA acc eceiwad 


DE IS Site cceessehtdk 


PE ovo wa datbnddwaucatae ; 


BOD, coke inewaceneace s2oae 


Bepowner.cils.......... sitetate 
3d quarter -- 


October 


Total—1955 (10 months) _ ____-- 


Total—34 months. Z 


PONT DE NEMOURS & CO. 


{In DOLLARS] 
















































































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered rotal 
| companies companies funds companies insurance companies common trust 
companies funds 
ba 20 | 5 30 25 60 40 30 
ore "422, 400 | 864, 000 | 33, 415 48,115 (95, 599) 9 000 1, 281, 331 
eéscl 49. 000 | 1, 264. 200 | 59, 227 28, 994 58, 000 1, 459, 421 
wl 2, 192, 200 |__- 127, 190 29, 069 2, 348, 459 
2, 663, 600 | 2, 128, 200 | 219, 832 , 15 (37, 536) 67, 000 5, O89, 211 
nen intetiabaaiained iechahe ese fimcnenitstonsiteinemesrenetesee dnceinaemseeeinsinsastnent saassaapoanenieaetnebii ‘ ; ; 
: PE L 170, 905 17 3, 882 47, 539 1, 000 », 141, 728 
SD 1a. ~ «cs ceedeees 241, 199 ‘ 48, 052 28, 000 1, 354, 051 
‘ 455, 700 | 160, 005 ; ‘ 9, 000 624, 705 
oll 3, 240, 900 | ‘ 572, 109 173, 882 | 48, 052 47, 539 i. ae 38, 000 4, 120, 482 
1, 645, 400 ot 284, 730 | (79, 918) (47, 950) 10, 000 1, 812, 262 
ethic oudewh ae eiadhanseeahseetal (33, 555) 48, 678 29, 000 44, 123 
we 97,000 | 163, 382 19, 321 57, 000 336, 703 
1, 742, 400 | Sea 414, 557 L (i, 240) (28, 629) 96,000 2, 193, 088 
(163, 200) 659. 200 168, 990 | 853, 972 | 1, 518, ‘962 
1, 040, 300 | ral (1, 045) 461, 862 62, 154 71, 000 1, 634, 271 
: 106, 000 - | (74, 305) 54, 066 | gi eS (52, 000 74, 665 
* 983, 100 | 659, 200 | 93, 640 1, 369, 900 | 103, 058 19, 000 3, 227, 808 
8, 630, 000 2, 787, 400 1, 300, 138 | 1, 560, 657 84, 945 | 7, 539 : 220, 000 14, 630, 679 
ae a Ty 42, 387 | 161, 862 |... 31, 000 149, 267 
we 545, 000 32, 112 228, 562 109, 571 10, 000 925, 245 
. 224, 000 iia 120, 666 | 166, 786 112, 368 | (33, 000 590, 815 
2 608, 500 |... 227, 296 | 437, 735 383, 796 |.__. 8,000 1, 665, 327 
h seecheciiiattagiahancodeal Siegen SE Bites dees aes é ee a eee 
e MN. .....olokdeeek (33, 811) 59, 234 59, 484 60, 707 
(630, 000) | _ .. - 75, 287 189, 013 | (13, 000 (378, 700 
(314, 400) | ivi ; 285, 745 a ec a 224,110 
ph ceilidh hcemerscevenioeeanetnse oct aaseneapeteticl aiiaatrahierteot 
‘ (968, 600) | ; 327, 221 | 59, 234 501, 262 (13, 000) (93, 883) 
‘ (1, 237, 100) ‘ 330, 329 : (906, 71) 
<n Ce)... nwascdunte. 191, 113 epee (27, 000) (589, 387) 
aati » (282, 000) 361, 333 70, 245 14, 000 191, 778 
--| (1, 962, 400) | (282, 000) 882, 77: 70, 245 | (13, 000) (1, 304, 380) 
1 id eee 318, 166 (97, 073) | , 34, 000 255, 003 
sacks 164, 749 | 75, 500 | 42, 000 282, 249 
; ; 374, 575 | 33, 904 | (82, 000) 326, 479 
annem email eases mneeemntion a | ones . 
857, 490 | (97, 073) | 109, 404 (6, 000) 863, 821 
(2, 322, 500)| (282, 000) 2, 294, 782 | 399, 896 1, 064, 707 | (24, 000) 1, 130, 885 
a 268,964 | ............._| oo ee 81,000 "470, 714 
147, 426 17, 325 | ae ae 164, 751 
call 16, 700 646, 630 | 164, 125 | 67, 025 34, 000 928, 480 
16, 700 | a 063, 020 | 181, 450 | 129, 750 | 67, 025 115, 000 1, 572, 945 
a 138, 375 | 36, 300 | 36, 563 | 211, 238 
(212, 300) | 19, 550 | 19, 250 | 38, 712 (56, 000) (190, 788) 
(213, 000) | 487, 398 ssiiawel 30, 100 | il 20, 000 324, 498 
| (425, s00)| a 645, 323 36, 300 | 85, 913 38, 712 (36, 000) 344, 948 
3 23, 700 | (711, 00) 106, 409 | (117, 000 (697, 891) 
= 660, 000 | 365, 0O1 | (426, 385) (155, 000) 443, 616 
5 (310, 800) | 4a, 160 | (252, 0s) (22, 524) (111, 000) (225, 193) 
| 372, 900 | (711, 000) | 942, 5 daindad (252, 038) | (448, 909) (383, 000) (479, 468) 
‘ (20, 300) |... ihe. eel... | cates (21, 370) (66, 000) 864, 584 
| (56, 000) (711, 000) | 3, 623, 176 | 217, 750 | (36, 375 5) (364, 542) (370, 000) 2, 303, 009 
| 6,251,500 | +21, 704,400| 7,218,006 | —=«2;178,303 | —«*i1, 113,277 | —~—«(317, 003) (174,000)| 18, 064, 573 









































1953 


Number of companies 


1954— 


TaBLE CC 


January 
February 
March 


Ist quarter 
April 
May 
June 

2d quarter 
July 
August 
September 

3d quarter 
October 
November 
December 

4th quarter 

Total—1953 - 

January 
February 
March 

Ist quarter 
April. 
May 
Jum 

2d quarter 
rely... 
August 
September 

3d quarter. 
October 
November 
December 

4th quarter hw 

Total—1954 

January 


February 
March 


Ist quarter___. 
April_-- 
May. 
June 

2d quarter_- 
July 
August 


September 


3d quarter_. 


Octchber.. a —— 
Total—1955 (10 months) 
Total—34 months 


224 


-9.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1955 


GENERAL ELECTRIC CoO. 


[IN DOLLaRs] 
























































Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
investment investment pension insurance surety insurance administered Total 
companies companies funds companies insurance companies common trust 
companies funds 
20 5 30 25 60 40 30 | 
=: 213, 197 35, 002 (36, 033) : 212, 166 
408, 000 137, 453 158, 331 49, 000 | 752, 784 
595, 000 186, 698 71, 293 14, 416 2, 000 869, 407 
1, 003, 000 537, 348 264, 626 (21, 617) 51, 000 | 1, 834, 357 F 
848, 231 118, 360 27, 000 | 993, 501. 
379, 600 184, 484 168, 053 332, 724 28, 000 | 1, 092, 861 
268, O86 249, 546 70, 281 587, 913 
379, 600 1, 300, 801 535, 959 403, 005 55, 000 | 2, 674, 365 
(504, 000) : 94, 265 167, 164 (27, 000) | (269, 571) 
(162, 800) | 636, 400 59, 124 22, 150 (50, 000) 504, 874 
660, 300 7, 100 616, 958 43, 424 29, 000 | 1, 356, 782 
(6, 500) | 643, 500 770, 347 232, 7 738 (48, 000)| :. 592. O85 
(179, 400) | 1, 014, 000 137, 384 206, 7 757 (77, 000) | 1, 101, 741 
399, 500 57, 832 166, 942 56, 000 780, 274 
436, 100 "8. 350 (45, 140) (87, 000) | 349, 310 
656, 200 1,014, 000 340, 566 | 206, 757 121, 802 (108, 000) | 2, 231, 325 
2, 032, 300 | 1,657,500| 2 949, 062 1, 240, 080 503, 190 (50, 000) | 8, 332, 132 
81, 900 | ~ 322,570| 45, 470 286, 423 sana! 736, 363 
(220, 800) 177, 664 | 46, 972 25, 140 ee 28, 976 
(561, 600) 155, 239 | 21, 141 28,000 | (357, 220) 
(700, 500) | 655, 473 | 113, 583 311, 563 28, 000 | 408, 119 
qneense a aa a — i ——— — ——_—_ - - ——— —— ——— 
| (437, 000) | 438, 029 | (172, 841) 163, 363 |__- me 40, 000 | 31, 551 
(276, 555) | (493, 600) 336, 247 | 195, 565 ae | (238, 343) 
| (2, 566, 045) | (837, 100) | 355, 888 | (889, 792) |__- - | 1, 000 (3, 936, 049) 
(3, 279, 600) (1, 330, 700) | 1, 130, 164 | (172, 841) (530, 864) 41,000 | _@ 142, 841) 
(445, 500) (450,000)| «257, 222 eae : (638, 278 
ine (26, 400) | 506, 428 | 40, 662 ; (44, 000) 476, 690 
(434, 300) 449, 206 | 8, 799 114, 231 | (13, 000) | 124, 936 
ccinasnaineiedaeicieaaiiaantdadasintatle epspmeatiien a eee eee . a oe jal alicia cle alias 
(879, 800) | 474 6, 400) | 1, 212 856 49, 461 114, 231 | (57, 000) (36, 652 
— eee na - — nit ts A eeemcaseasaee — liaatecaniaipman seanananicenine NRA somes - 
(494, 500) 568, 683 | 22, 122 on 96, 305 
(154, 000) 498, 748 | (159, 622) | 120, 943 | : 306, 069 
& (1, 835, 400) 621, 133 | 136, 628 | 122, 133 (54, 000) (1, 009, 506) 
(2, 483, 900) 1, 688, 564 | (22, 994) | 265, 198 | (54, 000) (607, 132) 
ca (7, 343, 800) (1,807, 100)| 4, 687,057 | (32, 791)| 160, 128 | ~ (42,000)| (4, 378, 506) 
(470, 400)|_--.-.- 1, 183, 651 i (156, 208)| NT scanisien " (71, 000) | 560, 110 
(421, 200) 249, 652 | 25, 826 | 60, 741 | 20, 760 43, 000 (21, 221) 
(805, 000) (2, 300, 000) | 629, 581 | 50, 084 (41, 542) 25, 349 | 18, 000 | (2, 423, 528 
i _G 696, 600) (2,300,000)) 2,062, 884 (80, 298) | 93, 266 46, 109 (10, 000) (1, 884, 639) 
fm 7 _ penteniinmeiennd — intent Ea nino ae = sili ae scaitiplllteaiciasiaile <cteiltieabinaiastiadiinemegiia 
(204, 000) (204, 000) | 375, 026 | 265, 138 20, 560 1,000 | 253, 724 
eee 445, 762 103, 427 | 56, 929 82, 854 (149, 000) | 539, 972 
(59, 400) (972, 000) 389, 972 135, 946 | PE Sis coves aecencloch iam - (383, 8 806) 
(268, 400 (1, 176, 000) | 1, 210, 760 | 504, 511 | “199, 165 82, 854 (148, 000) | 409, 890 
704, 900 (371, 000) | 618, 919 ee (137, 827) (255, 093) (133, 000)! 426, 899 
(198, 900) }..----- 367, 517 | : (127, 000) | 41, 617 
(275, 400) (163, 200) 731,022 | (56, 910) (186, 456) (309, 000) | (25 59, 944) 
___— 600 (534, 200) 1, 717, 458 | (194; 737) (441, 549) (569, 000) 208, 572 
(96, 000) " (230, 400) 688, 562 |. ead 362, 162 
(, 825, 400) (4, 240, 600) 5,679, 66 | 424, 213 97, 694 (312, 586) (727, 000) (904, 01: 8) 
— —_—_—_—_|_—_—————— —= | = = = = — — ———————— = — — 
136, 900) (4, 300, 200) “13, 315, 78% 4 631, 502 "761, 012 (312, 586) (819, 000) 3, 049, 6ll. 















































Numl 


1! 3— 


1954— 







TABLE 


CC- 10. 
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GENERAL MOTORS CORP. 





Number of companies 


1953—January-......-.------ 
February -- --- 
March 


BE WN oaiicecemesnaecsdee 


TES os ec naitectscit eines 
ss. a oe Seneos 
mee. + 80 ge. 


2d quarter--_--- 
a 
August 
September. 


3d quarter. ._- 


ne 
November......--- 
December .-__- 


4th quarter. _- 


Total—1953_ _. _- 
1954—January-.-_---- 
February-. 
March 


ist quarter........... 


ON a es b sititinctenil a 
cocks Sale 
June- 


2d quarter. ....--- 


PO Gee cities 
August 
September 


3d quarter: .........- 
Copel: 2k3: 5... 
November...-_.----- 
December -_ _. 

4th quarter 


Total—1954 


1955—January 
February 
March 


1st quarter 


July 
OS ae : 
RONNOR sc cicsceacs 


Oe CIES fae acne cccncccnncen | 
SOU S its ccncccisiadinccsnacal 
Total—1955 (10 months) 


Total—34 months... 


{IN DoLLaRs] 

















Net purchases (net sales) of selected common stock by institutions, January 1953—Octo 











































































































ber 1955 


Open-end Closed-end | Corporate | Life- Casualty and Fire- Bank- 
investment investment | pension | insurance surety insurance administered 
companies companies | funds companies insurance companies common trust 
companies funds 
20 5 30 | 25 60 40 30 
(100, 500) J 235, 106 | 40, 322 | (136, 516) 20, 000 
180, 900 77, 659 | 40, 997 ‘ 4, 000 
1h AGE 1a ein ng ctee nik 147, 176 | 9, 000 
1, 529, 900 of 459, 941 81, 319 | (136, 516) 33, 000 
640, 500 (74, 400) | 455, 823 | 178, 857 60, 407 6, 000 
43, 400 (306, 000) | 231, 144 62, 822 (158, 246) (377, 006) (110, 000 
6, 000 (100, 300) | 295, 678 29, 159 |_- 11, 889 (23, 000) 
689, 900 (480, 700) | 982, 645 270, 838 | (158, 246) | (304, 710) (127, 000) 
oo. csidcenataees 208, 343 36, 192 | 04, 560 9, 000 
498, 800 |__- 211, 281 152, 816 58, 068 13, 000 
225, 500 299, 954 219, 320 | 28, 650 3, 000 | 
ea alien aaaa ere aenandiintaianaeceinisimneat 
WINE Face dennues 719, 578 | 408, 328 | 181, 287 | 25, 000 
255, 200 74, 007 19, 223 | 6, 000 
106, 774 59, 109 | 120, 978 66, 000 
a5 30, 824 83, 173 150, 450 50, 000 
255, 200 211, 695 161, 505 | 271, 428 | 122, 000 
2, 957, 400 (480, 700) 2, 373, 859 921, 990 | 157, 953 | (304, 710) 53, 000 
1, 928, 200 7 om 216, 189 69, 082 | 194, 731 | 12, 000 
155, 000 177, 352 817, 474 | 19, 000 | 
1, 209, 600 708, 271 | 128, 703 6, 366 | 87, 000 
3, 292, 800 ; 1, 101, 812 1, 015, 259 6, 366 194, 731 | 118, 000 | 
911, 200 coe) 257, 164 68, 504 207, 156 | 345, 631 | (6, 000) 
490, 000 78, 000 211, 029 (16, 685) | 42, 176 | 337, 000 
973, 000 pee 327, 981 181, 206 296, 502 | 57, 000 
cg | a = —_ a — — — _ 
2, 374, 200 | 78, 000 796, 174 | 233, 115 | 545, 834 | 345, 631 388, 000 | 
200, 200 1, 309, 000 296, 414 104, 809 | 84, 856 | a 48, 000 
1, 312, 000 600, 000 567, 497 637, 936 165, 202 | 192, 000 
5 OURO. occcedecccsa 11, 900 | 124, 724 | 83, 558 | 50, 000 
2, 544, 200 1, 909, 000 875, 811 | 867, 469 333, 616 | 290, 000 
1, 335, 000 80, 019 89, 088 | 197, 454 | 45, 595 | 94, 000 
2, 116, 000 586, 613 184, 433 45, 445 | 54, 000 
470, 000 289, 900 ; 300, 719 | 114, 000 
3, 921, 000 s 956, 532 273, 521 | 543, 618 | 45, 595 | 262, 000 
12, 132, 200 1, 987, 000 3, 730, 329 1, 429, 434 | 585, 957 1, 058, 000 
600,000 |._...__- eae, 201,587; 8g, 239 28, 000 
© Ge Fe oo cccemsceantas 2, 096, 793 1, 278, 761 167, 160 1, 050, 100 366, 000 
2, 100, 900 1, 410, 000 1, 941, 872 1, 272, 459 216, 656 | 1, 183, 403 270, 000 
8, 737, 210 1, 410, 000 4, 240, 252 2, 845, 050 413, 055 2, 233, 503 664, 000 
£46 et .....2. 23. 312, 269 324, 253 215, 059 |_- 346, 000 
SO eee 1.5. ~es 446, 197 288, 700 97, 120 | 66, 000 | 
SW F252. 2iSes ade 642, 940 855, 138 | 49, 273 | 21, 000 | 
9, 088, 900 | 1, 401, 406 1, 468, 091 | 361, 452 | 433, 000 | 
(3, 648, 180) (430, 500) |  ) —— (121, 668) | (220, 567) 27, 000 
(2, 004, 300) |. ..--- (40, 144) 38, 832 78, 175 (37, 083) | (23, 000) 
(6, 873, 975) (548, 000) (446, 076) 3 | (145, 351) (199, 660) (143, 000) | 
(12, 526, 455) (978, 500) | (757, 427) | 38, 832 (188, 844) (457, 310) (139, 000) 
SD ot - — es — a a 
(2, 611, 200) (503, 200) 1, 643 aan (28, 800) 
2, 688, 455 (71, 700) | 4, 885, 874 | 4, 351, 973 556, 863 1, 776, 193 "958, 000 
17, 778, 055 1, 434, 600 | 10,990,062 | 7,663,327 | 2,144,250 | 2, 057, 440 2, 069, 000 
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Taste CC-11.—Net purchases (net sales) of selecled common stock by institutions, January 1953—October 1956 
GENERAL PUBLIO UTILITIES CORP. 





Number of companies 


1953—January 


February 
March 


Ist quarter 
April-__- 
May 
June 

2d quarter _- 
July_- 
August __- 
September 

3d quarter. 
October 
November._. 
December_._.. 

4th quarter__ 


Total—1953_ 


1954—January _.-- 


February: - 
March 


ist quarter 
April. _- 
May ..- . 
| aa 
2d quarter_._._... 
July 
August 
September 
3d quarter 
October 
November. 
December 
4th quarter 


Total—1954_- 


1955—January 


February _- 
March 


lst quarter 
April . 
May 
June 
2d quarter 
July 
August 7 
September. 
3d quarter ....-- 


October 


Total—1955 (10 months) ___.__ 


Total—34 months________._- 























































































































{In DOLLARs] 
7 on 
Open-end Closed-end Corporate Life- Casualty and Fire- Bank- 
| investment investment pension insurance surety insurance administered Total 
| companies companies funds companies insurance companies common trust | 
| companies funds 
— a a 
20 | 5 30 25 60 40 30 | 
SAMOA... .deiebail, 27,025 | I, a SARI II Ess) cccomanaitialhciesicaliibbaiconbil 35, 242 
ES... naan tke SI Ey ccntccietecedicsa L cncneastlilelllllawnieintenessniielncsniniidpen 203, 206 
OI hy oceanvanances 130, 993 | SEE. <.-in cc OREN A sn cectdmacnniniikensemensdaieciaid 375, 308 
—__ 
0hee8 |....cc0idai. 218, 124 | I inc SNE EER scininncmnna es oeeseenasni abil 613, 756 
336, 888 | (55, 584) | 43, 792 325, 096 
a | (52, 000) 34, 403 (12, 597) 
ieee bh. ......c we 70, 361 1, 603, 856 
1, 576, 080 | (107, 584)| 148, 556 1, 916, 355. 
270, 000 |..........--- 16, 769 329,925 
. ; ‘ 14, 996 22; 996 
See {..-...4-625 5, 934 149, 434 
352, 500 | 37, 699 502, 355 
180, 900 18, 554 366, 638 
280, 000 | ; 114, 485 150,050 |-__.. os alcssad Saad 544, 535 
58, 000 | 57, 940 a cineca cae (18, 597) 
SOOO fancied 190, 979 182, 697 “a ones 892, 576. 
3, 391, 480 (107, 584) 595, 358 (225, 332) 35, 135 42, 985 193, 000 3, 925, 042 
cacao Sa 87, 902 20,682 |....... sce lh ccdalalaectenie 108, 584. 
90, 972 90, 250 88, 869 lie 270, 091 
rei 27, 325 (304, 460)}.------ : ee eid Sete (277, 135) 
206, 199 On... CRED Fierce SS 101, 540 
jst 34, 054 (107, 378) 50, 490 ‘ ie (22, 834) 
915, 554 | 59, 311 272, 097 410 ; 101, 000 1, 348, 372 
ee 1... 258, 031 175, 239 77, 225 29, 313 45, 000 606, 074 
! | — — 
mae |. ----..2565 351, 396 339, 958 128, 125 29, 313 146, 000 1, 931, 612 
| 1, 584 21, 996 NI) SEN a cased tc Beane caudex 51, 692 
| sssistnceiit RMR A sxniceasspomeeaate 10, 325 ON nig RUE coos bigs epigg Makan seein 15, 134 
notin y 20, 654 aes cde ees 34, 000 54, 654 
1, 584 52, 975 32, 921 34, 000 121, 480 
(64, 000) | a 19, 487 47, 246 32, 000 34, 733 
115, 500 (133, 518) | 35, 505 71, 183 ate. 88, 670 
221, 000 os 16, 977 i cicsigttniecsocd thorn can anaes 359, 539 
272, 500 (133, 518) 71, 969 os 239, 991 dee 32, 000 482, 942 
1, 210, 904 (133, 518) 682, 539 179, 351 368, 116 118, 182 212, 000 2, 637, 574 
te ae Tt ..  daee 3, 500° ea 35, 000 38, 500 
(35, 000) en eee ov abel 71, 705 4, 906 34, 000 75, 611 
See |... acdc 160, 620 44, 842 eo 256, 462 
MT cae 164, 120 116, 547 OO ©... cies 69, 000 370, 573 
36, 000 (21, 643) OI ina cere 37, 000 66, 090 
% na ers Ee Sos IR ieee no ee 227, 565 
522,000 |......--... ea (213, 762) I fa soe aed ics uae dtbaeie 319, 137 
756, 000 (21, 643) (199, 029) 40, 464 37, 000 612, 792 
b nein MIRE x cssiasckcnei ND scat seed ee 1,000 48, 157 
65,515 re 95, 000 38, 000. 198, 515 
| aed 110, 481 15, 085 ERI. cincnsannicarell nccnaisadtiatemeee 125, 566 
wre Sie ae 183, 337 15, 085 hens f....... 39, 000 372, 238 
 sesieesiiciatincle cnaieidhbichipall core ieNlics dt cennoanadlleMMiacivasnisailecds 7,000 7, 000 
| } —_— ema ESE 
772, 000 nein 325, 814 (67, 397) | OI a ial 152, 000 1, 362, 603 
..| 5,374,384 | (241,102)/ ‘1, 603, 711 (113, 378) | 583, 437 | 161, 167, 557, 000 7, 925, 219 
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TABLE CC-12.—WNet purchases (net sales) of selected common stock by institutions, January 1953- October 1956 


GOODYEAR TIRE & RUBBER CO. 





Open-end | Closed-end Corporate | Life- Casualty and Fire- Bank 
investment | investment pension | insurance surety insurance administered 
companies | companies funds companies insurance com panies common trust 

| companies funds 

Number of companies__............-.--.. 20 5 | 30 25 60 40 30 
IDIOT EIT  Sxseiweiwenieinnsiers 687, 200 |......-- 5, 206 | 218, 407 
February .- --...-.--- | SERED fewwwewwsibcesmes 75, 514 54, 000 
ee ee NE iiriaterwinnerans 53, 826 29, 035 57, 455 
ist quarter_.._- 1, 681, 500 | ies BET 134, 546 | 247, 442 57, 455 54, 000 
a gees ee ee ee eee (123, 545) 11, 000 
BE kana p etek tes) onasssadeegesatinn 205, 200 (54, 000) | ___- 16, 000 
ini cbOObLOe cen cse usa desswuasee 186, 000 nic endow aie 
0 qenrbMb Li 28. rrreenneed 1, 231, 000 | (UR 000))........-256.3-- (123, 545) 27, 000 
Oc ainwcacdewonnen | 200, 900 | (132, 300)|__--___-__. Seale 
ES eee ee 86, 400 (110, 400) | (47, 641) 48, 308 
IIIA G Di nin vcwcwandwwwedwms 8h eee ees) a eee bie 
Se 687, 500 | (242, 700) | (47, 641) 48, 308 
I isn uteaninnsnettis ..| IE cestdeeaecetie | 81, 000 30, 349 
November. __......--- | BERD bese eesnue | 142, 772 sa i 25, 493 
December. - - -. ‘ 155, 555 | (1, 060) 222, 193 | 1,412 3, 563 16, 000 
4th quarter-_.___- saan 642, 435 | (1, 060) 445, 965 | 1, 412 33, 912 25, 493 16, 000 
Total—-1953 _ __- 4, 242, 435 | (372, 760) | 532, 870 | 248, 854 16, 130 25, 493 97, 000 
ON oa einen weno 343, 035 wie Lees "91,892 | a "475, 955 c ee 17, 000 
Peuruary,. £55... - : = waibeksy 216, 600 | (57, 721) | ahs 
ee ee white wai an eae Sea ee |. ..~.. 20s eas iee WEE Bag d+ caenacania sa 66, 000 
mr Qe. Jd..........).5 Ais) 1, 023, 235 |......- alls 90, 979 475,955 |... 83, 000 | 
che Stickenseipseites —F oh SE Ee i cetiiaitns sabia 6, 000 
DEP nine tilldiwavcrnnnnqetes ool BEI acon inceswene 12, 432 |... sabiiabo 
PD ie xndbibe dec cviadccqsawe Ge ND hacen ccdadece DAE iiaknndenncenns 
SA quarters. cs... =<... 35 adiacatee (BPR) Bey onc22 2455554. 43, 138 6, 000 | 
i nile el aeaate ceiaiaeracinapiaienincaesansal ears eee aieceeee 
Oi te a ioe N 350, 000 |.............- i Nn a a 
SIS MEO he, al a 122, 400 101, 664 138, 778 | | 
September---__.--.----- 423, 500 42, 890 
3d quarter ___-- 895, 900 |__. 144, 554 138, 778 
October 937, 400 | (85, 556) ‘ 
November. 466, 710 |_- (138, 700) ins 49, 537 | 
December... ..- 956, 800 | (53, 823) 
4th quarter____ 2, 360, 910 | 208. (278, 079) | 49, 537 | 
———. a — — _ — —— ---— ae — — —_— 
Total—1954_. 4, 170, 945 | 592 614, 733 49, 537 | 89, 000 
| I SE ———————————— ———— | —- —_ 
1955—January - - -_- 1, 180, 500 (5, 533) a | (58, 000 
February ---- 427, 500 209, 266 11, 782 | 
March 319, 200 149, 725 326, 579 (111, 075) }_- 
Bee Rs onic cnc cnawehele DEE Vivsscecanocs re 353, 458 338, 361 (111, 075) |. (58, 000) 
eo ti. 180, 000 (48, 000) 12, 500 3 173, 011 169, 126 
Ses Sorter hares 204, 000 waetnwads 545, 868 | _- | 
Pesce Soke a (472, 500) (352, 000) 213, 982 |_- . | 186, 598 | 59, 098 13, 000 
2d quarter... ._.- (88, 500) (400, 000) 772, 350 359, 600 228, 224 | 13, 000 
July. be. (186, 000)|-.. 167, 536 | Ee ea 62, 076 ees 
Auwost..-55-2.. 2, 477, 440 ; 758, 018 | 554, 100 | 227, 300 258, 247 120, 000 
September-_--- S78, 200 |... ..5- 252, 020 éuae (58, 154) |_..- 
od quartefs......... SGeeP ioc sccndesds | 1, 177, 574 573, O85 | 174, 146 | 320, 323 120, 000 | 
ee IE ooewscnecesss SE ivisinsccseswnss a mes minds 
Total—1955 (10 months) ______- 4, 711, 340 (400, 000) | 2, 500, 729 | 911, 446 422, 680 | 548, 547 | 75, 000 
Total—34 months..............| 13, 124,720 (772, 760)| 8,034,191 | «1,775,083 |  488,347| —«874, 040 261, 000 





{IN Do.iars] 
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TaBLE CC-13.— 


228 


INTERNATIONAL HARVESTER CoO. 


{IN DOLLARS] 





Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 








































































































Open-end Closed-end Corporate Life- | Casualty and | Fire- Bank- 
investment | investment pension | insurance | surety |} insurance administered Total 
companies | companies | funds companies | insurance | companies common trust | 
companies | funds 
| 
— Se eh | ‘a = “s — j 
Number of companies i 20 | 5 320 25 60 49 30 
1953—January 6, 400 |...--.---------- TD lentscowencatbase (89, 194) obs hui echinacea ebiaed (12, 364) 
I Se a ns eect elias ad RI Ann iceaearsbleicgiiebatal 93, 514 | Ay BED ixniinancdbbedeanlacrs cctahehianael 1, 000 (30, 929) 
a a 356, 500 | bined edited sons naceehebebleces onaussigumenbegeennss bbu=amie | 60, 682 (45, 000) | 372, 182 
aa 362, 900 |......-.-------- 163, 944 (125, 443) (89, 194) | 60, 682 (44, 000) 328, 889 
sca | on sacle aniacslaaicapeipaeamad meee 
BI a oe Sco ewer cin nnescdeendnvandtd ARE aae omen nan tnnenmekeeninmses PE Naninnconetbindatn I sake acnlie Sekdeieatnaiiaate 4, 000 34, 502. 
Oe Be Sas ok A ee oe Pe Sao eee 24, 087 SRD nc comndacedbin Sou caeiaeieh 3, 000 2, 164) 
DD ee an cee te Ne i coctestdncincs soln Minnick oan dateig ta SE Boi wanhicm tele ucn ts tanned 3, 000 92) 699 
a SR nn NE Sincere 24, O87 FA, 960 |. ccc ccccccvccsloccccccceccesces 10, 000 125, 037 
a a cl le ateal cea caler deal eae tales aie elias one ainda aimed ean a) a 6, 000 (77, 019) 
ee I eg ee IL Ti osvsnaceemnsiideaiianes SIE Di i cinicisri: teinintaiaancaceins 1, 000 (150, 066) 
IN dsp certian eect cise 26, 205 ly TO Ancininoweiteliae™ |-------2222nee-- 2, 000 170, 981 
a se sae Seietiaeectea eile He = ne 
NE na tein eceelien MONEE Bicceuinscccnenba 68, 126 12, 776 (276, 006) cleat see ciel al 9, 000 (56, 104) 
| - _ — |- -— ~ a — 
cocci ctesissnesiaiu teas ca amp pO svi sm ta eet nina Relea I = cibihinaall tie rae ceieieaataae cal 44, 200 
I acini a cima RSE icc ctsnetnwencen sin sa Bela Sel ae ae eee 97, 286 
ae (16, 800) | . - = PE Nenswccaaset Lic céne oweebiendited i item ae nd 14, 000 25, 817 
j ———_—__ ——— | ———— = —- — ——— -— ae ee —- = 
ee Rr akan ee ncccscdiuckse “116, DPE icncncndeon 28, 617 | ees wee ‘ a acadecal 14, 000 167, 303 
idem | uknaini cuca - menanidhncmanneeapied a a 
OMENS «6 ceca cdbdectns 665, 400 Ladee 284, 774 (69, 531) (365, 200) a 60, 682 - (11, 000) | 565, 125 
Sein. 5 2 a ne ws 439, 600 |____ Seas 14, 288 | RE ae ace eed Pe Ae Ce ee ee en 
February-_.-_-- 120, 000 | seessedsbnaaas 30, 916 |_. pa 153, 396 24, 000 328, 312 
a a a 44, 127 242, 250 . 114, 000 | 201, 875 | 7, 000 609, 252 
I nn ce aaelanuel a: 58, 415 302, 335 114, 000 856, 27 l 31, 000 1, 420, 621 
April... oe SS CS A He ere 15, 401 “47, 456 |. atl eae ee 320, 857 
May sci a i ee | SUITE |. aiesnagehcndatncseransioibcall slasiccasae dean eine 32, 310 : al “ 31, 000 93, 310 
June Sa ar rR oe eR as I i sc cia piediandiee 16, 300 32, 021 “19, 537 4 I tern ait aa ei 16, 000 352, 658 
OR ieee es 8 16, 300 | 79, 732 | 66, 993 | ae 47, 000 766, 825 
July am 291, 200 ae 90, 480 65, 512 e sdosinnelabacaiiaechentiia 447, 192 
August ; oe (48, 000) | (13, 000) 57, 398 32.725 | ‘ 16, 000 45, 123 
September 30, 000 | amtol 32, BEE inchs. s-0saetoabd (19, 090) 16, 000 59, 145 
ea SE eee ee eee ae ee ee sa — cia ehcp eemaae tags callie deters 
3d quarter 27 3, 200 3, 000) | 147, 878 130, 472 (19, 00)| 32, 000 551, 460 
October (i, 016, 400) | : ae : 3, 332 79, 718 |- 82, 000 | (851, 350) 
November (987, 000) 315, 000 | 87, 731 67,319 (90, 841) (82, 000) (689, 791) 
December (688, 200) |. 21, 496 (229, 130) (440, 511) 29, 000 (i, 307, 345) 
4th quarter (2, 691, 600) | 315, 000 91, 063 148, 533 (229, 130) | _ G31, 35 2) | 29, 000 2, 848, 486) 
Total—1954 (1, 302, 000) 302, 000 313, 656 681, 072 (48, 137) | ~ (19%, 17 1)| 139, 000 (109, 580) 
1955—January (758, 500) | ; 18,931 | 31,272 | @3.589/  (367,445)| ~~ «4,000 ~~ 972, 183) 
February (421, 200) , 197 | (71, 139) | &, 000 (447, 142) 
March Sines ; 37,096 1, 349 | 49, 000 87, 445 
ist quarter (1, 179, 700) 18, 931 iL 565 23, 799 | (867, 445 | 61, 000 | (1, 331, 850) 
April 228, 000 152, 000 3, 746 18, 416 . 4, 000 406, 162 
May 92, 500 37, 875 , 335 . wl (166, 791)|--------- cues 919 
June (101, 400) 89, 388 | 40, 074 | (96, ,012)| 87, 000 19, 050 
2d quarter 219, 100 152, 000 131, 009 95, 825 i --| (262, 803) 91, 000 426, 131 
July ata (717, 600) 34, 700 |. : (69, 558) | (57, 247) 4, 000 (805, 705) 
August (38, 000) 131, 834 | 39, 307 | 4, 000 177, 365 
September (1, 067, 800) (3, 625) 3, 607 (95, 717) | (93, 073) 4, 000 (1, 232, 608) 
3d quarter (1, 823, 400) : ‘162, 909 62,914 (128, 051)| a 50, 320) 12, 000 a, 860, 948) 
October - ae a \heianedidl | 4, 000 98, 51 
Total—1955 (10 months) (2, 784, 000) | 152, 000 - 402 360, | 270, 304 | (101, ms) - (780, 568) 168, | 000 | (2, 673, 156) 
Total—34 months..__...- (3, 420, 600) 454, 000 1,000,70| 881, 845 | ~ (14,589), (915,057)/ ~—«-206,000| —~—(2, 217, 611) 
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PACIFIC GAS & ELECTRIC CO. 


Closed-end | 











{IN DoLiaRs] 





























TaBLE CC-14.—Net purchases (net sales) of selected common stock by institutions, January 1¥53-October 1455 





















































Open-end Corporate Life- Casualty and Fire- Bank 

investment | investment pension insurance surety insurance imi tal 
| companies companies funds companies insurance companies common tr 
| companies funds 

Number of companies_..............-- 20 5 30 25 iO 40 0) 

SON hs ca ecb ues I as coe ccnesedeeiads (318, 917) 8, 000 (170, 517) 
ee eamunien 19, 500 85, 800 3, 154 108, 454 
_ | ERE Rn ee EE 78, 000 | 117, 000 31, 738 (3, 000 223, 738 

i. 4 a 237, 900 202, 800 | 3, 154 (287, 179) 5, 000 161, 67 
BN science rh) Leet 2 28 DS soci Aes es it. (75, 375) 180, 325 
a ae eee (228, 000) 163, 400 | Ec ce eee 201, 266 53, 000 40, 104 
PR ee .| (216, 000) 230, 400 | (140, 000) (125, 600) 

Be I tas ccanaenasdecentbaal (444, 000) 619, 500 } (289, 472) 128, 891 53, 000 64, 919 
SS pata dt. ati ee acweletawntee tie icedho ee 251, 600 (126, 604)/___.___- = 8 124, 996 
es fo cbiceettec asian as 133, 000 (94, 025) 38, 375 77, 350 
DON Con ohGuedcocsncaucesats OE ti cde ccudacatens 167, 273 | S811, 654 348, 368 24, 846 57, 000 1, 642, 241 

a ee 233, 100 384, 600 | (53, 356) 850, 029 348, 368 24, 846 57, 000 1, 844, 587 
ee ccous a 709, 536 254, 600 | 350, 173 | 273, 738 | 153, 687 2, 676 54, 000 i, 708, 410 
To Eee eere er et i ee 2 aces 195, 000 
BI a oo ei oles cbsdcn ee, (139, 308) | sia 8, 044 71, 838 4, 000 (55, 426 

ek MAUNOUI oh dan cicenegenassns 570, 228 449, 600 | 358, 217 345, 576 153, 687 2, 676 58, 000 1, 937, O84 

Pe gn cae 597, 228 1 656, 500 i ‘18, 543 | , 1, 195, 605 340, 767 27, 522 - 1738, 000 4, 009, 165 

ieee. ee. ee [468,000 { ss 240, 000 J... —— 788, 750 
OY sich inccg ainsi Scnweot ees BT icnccccuacenaas 24, 661 488, 500 | 130, 000 1, 067, 161 
Naa thicciuddunbictccacaset teas ME siwocedsteddene 768, 927 120, 526 | 4, 000 1, 147, 653 

i | 1,146, 200 240, 000 708, 588 | 680, 776 | 134,000 | 3,003, 564 
SN aschds shgtt ete ain en ad alge cata (414, 100) | 20, 866 | : 25, 039 83, 000 (285, 195 
IAEA I TE ERE, (126, 000) (415, 800) 8, 551 ‘ a | (75, 918) (609, 167 
Pe anise note nmawsadhotdenr duns (150, 100)}..-..-.-..- eeoaka 184, 748 18, 518 44, 166 

DUNN a enkocdenxcanccuceesees (285, 100) (829, 900) 214, 165 ee. (32, 361) |. - 83, 000 | (850, 196) 
Ne os SAS 220, 000 (264, 000) 61, 890 | 123, 000 140, 890 
P< stvcidt sl bucankacbantasaael (67, 500) eee 31, 976 9, 150 (26, 374) 
NN ons cater ccscouceescuees Lcwaiuacicabences 40, 414 | 40,414 

PE MONOEN.. ot onccecectedscccete | 152, 500 (264, 000) 134, 280 9, 150 eae i 123, 000 | 154, 930 
nN nL gi ada (21, 500) (473, 000) | 317, 662 | (176, 838 
Ne dala e dues acueeek (440, 000) Sev iE CRs - 22, 336 243, 662 | | (174, 002) 
December. - . .. cue kawudan cae emiinauae tee 185, 425 é } 5, 000 | 190, 425 

Re ee nee (461, 500) (473, 000) 525, 423 243, 662 | 5, 000 | (160, 41 

Total—1954__.__- - 552, 100 (1, 326, 900) 1, 667, 456 942, 588 | (32, 361) | , 345, 000 | 2, 147, 8&3 

a ee ee aa MT... cctoeass aa We "424, 636 461, 290 
CN ae talcan ee GI i sacccneecesesss 14, 175 eT Bee ities | 522, 309 
acutedécecs esas -|-----+-<- ae : 114, 752 58, 094 (104, 767) | | | 68, 079 

Weare... ee | 470,000 |... 165, 590 | 96, 228 (104, 767)| 424, 636 | | 1,051, 687 
IE eeck shaw ae oes ae eee cee ech ee sae 122, 855 | 122, 855 
May....--. Svetweadcaseeee UR ois co saicsccagec}cccwedcce 23, 750 (120, 250) 
Pe icinckekveeksuuswlutceccscues i phe tccctus cel : 12, 125 298, 242 310, 367 

2d quarter. (144, 000) | | | 158, 730 298, 242 | pee 312, 972 
Dein Gham ee in unas So Sa ee PC gal alt oy egal: 

. caxnantcncccaneuaaewaedonteenaneaudeeaiea 101, 500 | } 312, 864 414, 364 
I oes eee ak eta Ae ee et Saletan 36, 831 9,778 | (49, 773) (3, 164) 

riots cocina stnncagecetonmbadeeeeian Science 138, 331 | 9, 778 263,001 |... 411, 200 

Se ek cade saci ate cabin (134, 400) | 14, 588 51, 806 (68, 006) 
Total—1955 (10 months)... ._-- 191, 600 |.......-- ed 318, 509 264, 736 508, 372 424, 636 1, 707, 853 
Total—34 months........--.- 1,340,928 | 320, 600 | 2,004,508 | 2, 402, 929 816,778 | 452,158 |  —«518, 000 7, 864, 901 

| | 
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Taste CC-15.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 
R. J. REYNOLDS TOBACCO CO, (CLASS B COMMON) 


Number of companies 


1953—January 
February 
March 
Ist quarter 


April 


May ‘ 


June 


2d quarter. . 


July 
August _. 
September 


3d quarter _- 


October 
November 
December 


4th quarter -- -- 


Total 


1954—January 
February 
March 


ist quarter 
April 


May 
June 


1953 


2d quarter. -_-- 


July 
August 
September 


3d quarter - -- 


October 
November 
December 


4th quarter 


Total—1954 


1955—January 
February. - 
March 


ist quarter _- 


I soo teen. 


May 
June 


2d quarter 
July 


August 
September. 


3d quarter _-_-. 


October 


Total—1955 (10 months) 


Total—34 months. 





{In DoLiaRs} 










































































































































































Open-end Closed-end Corporate Life- Casualty and | Fire- Bank- 
investment | investment pension insurance surety insurance | administered Total 
| companies companies funds companies insurance companies | common trust 
| } companies funds 
ee ee ee | a - ey = pea 
20 5 30 | 25 60 40 | 30 
621, 600 | 256, 200 | 118, 878 4, 000 1, 000, 678 
645, 000 309, 600 | 107, 657 8, 611 | 4, 000 1, 074, 868 
360, 000 ~—— 69, 271 13, 667 23, 000 1, 329, 938 
wast x eed ees _ ee 
1, 626, 600 1, 429, 800 | 295, 806 22, 278 31, 000 3, 405, 434 
- 162,000; 225,000|  —«257, 358 |_____- may i RETAINS Ges ee eee 644, 358 
124, 200 119, 600 SOL... -ceabsanhd 51, 000 496, 129 
, 279, 000 244, 849 55, 431 30. 585 9, 000 618, 865 
286, 200 | 623, 600 703, 536 }- 55, 431. , 585 60, 000 1, 759, 352 
319, 600 | 742, 600 | - 160, 093 | Eee eae 38, 000 1, 260, 293 
: 23, 000 | aes DRAIN Laven dadenscecrelvaseesecqenanell 284, 453 
193, 800 195, 912 (37, 000) 352, 712 
; 513, 400 765, 600 559, er.) eek 58, 446 | 1, 000 1, 897, 458 
— aes i —_—_—_—| ‘ menos icici ccbcepeaia tl cece deat eae aaa eases 
1, 701, 400 EE on. a win nett eee (195, 339) (23, 000) 1, 706, 979 
660, 000 (545, 600) [on Sees... sakebenats (207, 579) (94, 000) (203, 904 
117, 000 (815, 100) SE ts casedbunwmhs (142, 851) (223, 875) | AN (1, 035, 877 
2, 478, 400 | “4, 360, 700) | =] 236, 142 a i -(380, 430) | ~cat9, 210) (117, 000) 467, 198 
’ 904, 600 1, 458, 300 | 1, 794, 496 (214, 275) (388, 629) | (25, 000) 7, 529, 492 
pe (83, 600) 62,551 | __ (268, 304)| ~~ (665, 709)|_ 34,0 000) (1, 089, 062) 
(1, 102, 600) | (114, 700) 26, 612 (54, 457) (158, 432) (1, 408, 577) 
(490, 200) | (45, 600) (33, 415) 13, 769 (78, 887)| (29, 686) | et (664, 019 
: ciel 
(1, 592, 800) (243, 900) 55, 748 13, 769 (401, 648) (853, 827) (134, 000) (3, 156, 658) 
| (276, 900) (218, 400) (467, * Rppamanacy ommesee "(234, 519) : (58, 497) "39, 000 (1, 216, 418) 
ioe en (1, 056, 900) (290, 046) ; rar (172, 929) (58, 695) | (38, 000) (1, 616, 570) 
(900, 000) (468, 000) (106, 605) (210, 910) (76, 313) (38, 873)| __183, 000) (1, 953, 701) 
(1, 176, 900) (1, 743, 300) (863, 753) (210, 910) (483, 761) (156, 065) | (152, 000) (4, 786, 689 
(428, 400) (180, 000) (485, 111) — (188, 200) —«(76,929)| (265, 000) (1, 723, 730) 
(225, 700) (259, 000) (44, 290) ‘ (264, 000) (792, 990) 
(102, 371) eee (102, 371) 
(654, 100) (439, 000) (631, 772) Shs (188, 290) (176, 929) | (529, 000) (2, 619, 091) 
(A... <akteuate SS (46, 823) 
Fe i sens cs (141, 484) (81, 256) (222, 740) 
asd scabs (47, 896) _&, 958) | (286, 895) (367, 749) 
Cleat eel (236, 203) err ” (32, 958) | ee (637, 312) 
(3, 423, 800) (2, 426, 200) (1, 675, 980) (197, 141) _( 106, 657) (1, 554, 972)| (815, 000) (11, 199, 750) 
denna (123, 038) eee ~~ (38, 230)| (149, 000) (a10, 268) 
OU MIDE <n oc enundei-ce (190, 714) 85, 537 (206, 315) Scmae ai esas a eames (1, 151, 492) 
«inant aiie (49, 576) (1, 424, 115) DEE Bic c npc detueeccecl muna wnnaemeie (1, 325, 387) 
(840, 000) (363, 328) (1, 338, 578) (58, O11) (38, 230) (149, 000) (2, 787, 147) 
=e tte timamenliadl (213, 687) a ; (213, 687) 
DE sinincnncanketitekt (210, 965) - 93, 000 (342, 965) 
(1, 075, 000) EE Ss noo 5A aaa cae wanda mswi< 5 aie oiadouieddase tense ssi s Were uae mae (1, 052, 627) 
SE EE wisn ceo amsiraiei (402, 279) 93, 000 (1, 609, 279) 
(280, 600) (116, 084) (70, 694) (467, 378) 
(427, 200) (213, 897) 24, 000 (617, 097) 
eae (49, 056) (49, 056) 
(707, 800) =e (379, 037)| (70, 694) | 24,000 | (1, 133, 531) 
‘en ee 
-| (2, 847, 800) | 2s ; (1, 144, 644) | (1, 338, 578) | (128, 708)| (38, 230) (32, 000) | (5, 529, 957) 
|, 367, 000) ~ (967, 900)| ~~ (1,086, 128) (1, 585, 719) (1, 449,637)| (1, 981, 831)) “(872,000)|_(®, 200, 215) 
























































Numl 


1953—- 


1954 


1955— 







































alata , -- _ ana mapapaiicitasihisaaaaaiiiit 
| Open-end | Closed-end | Corporate | Life- Casualty and | Fire- 
investment investment | pension | insurance surety insurance 
companies companies | funds | companies | insurance com panies 
companies 
—_ { | ————— — ooo - 
Number of companies.__..........-.-.--- 20 5 | 30 | 25 60 40 
\ { ———_———— — — ————— — ———__} —____ — — — 
10 ET oon Shitdoess sen scnssidbelbllesnacsusstatnahilicscaceastbba 691, 428 | (77, 192) 58, 818 
February. ------- 2 I oo ed Pec 1, 886, 470 | 11, 975 
TE cpg cred dieninindicinncanmednbinnniidinininnseetnt pleated  anctisnihstntaind | a 12, 064 149, 824 
18S QUATUOR....<.....--20-2205--s08 60,000 |__. 3, 264, 821 | (53, 153) 208, 642 
RN ands Citas a anas ns wad eennebtnaskaaidawedanad 2 2, 963, 707 | 11, 538 58, 768 
Fascha duh Cds iain a necip ede eR eee aa A, 2, 917, 132 | 11, 776 
ile crteds Ai linia sae niea heagrineal natkaneni an aaaes . 2, 352, 386 | 
D0 RNIN denn ncnceceseccss<s Jeli 8, 233, 225 | | 23, 314 | 58, 768 
lie ae ee eee eS sasbedelte Lae 1, 573, 113 |. ciucecuk: .- , 
lt dh ixsiieamsticnnaneintlatedebiawtiedsiiiei Laue. 1, 946, 516 
I Bs coos cwncdencsees aa. 1 eee 1, 031, 349 39, 684 | 
St eeeiitige.d.-.--~....5-pat ee siete 4, 550, 978 39, 684 | (46, 349) 
tet en cc nncecvanuiestackentet Sa. 1, 511, 781 Pe Seah: Seat ; 57, 066 
PINE, 15090) 86 3 on nn nos abe TERE s dknewaenenninn® cs 1, 765, 025 58, 408 | 56, 816 | 
December... ...------------+----=+ (12, 200)) 4, 147, 945 671 
4th quarter. __- (12, 200) ; 7,424,751 |................| 60,070] 113, 882 
pho nee ee a... ...: ass 23, 473, 775 39, 684 | (17, 109) | 381, 292 | 
100E Es SH deg owen dewsnverslccunatadusidewebiic cic ccke. coun, 2, 299, 208 mt ae ne ale | 
ET a Si dicen nsensedecwseres leedeuandssuealsal iincinwatoewcscs 1, 294, 263 
Mareh.......---------------------- — Baga 1, 939, 970 71, 153 Li, 506 | 
Ist quarter... . . 5, 533, 441 71, 153 11, 506 | 
ak asada tat ea ee ee 1, 901, 779 31, 193 88, 653 | 
May......-.-----------------+--2++ CE scnclnanass 860, 717 (6, 286) 25, 465 | 
June ; ae $6000)1_... 5 oe5-225 1, 065, 315 32, 532 | 7, 559 
2d quarter. .......-..-----++----- II an nc cnisadt 3, 827, 811 32, 532 122, 466 114, 118 | 
July.....- Lechaoiacielnsea cette AN... 25 ksd-2s- 1, 127, 873 
EMRE koro neu cee ocecateaueen es ieee... j 25s ee 3, 017, 572 |---- 
INN Gitendhkso<6002-40<~50<. (LiGTIGEO:.....-dbcede- 74, 056 |_.-.- 141, 391 | 74, 111 
OE ia Fi satin ssn dncen nee (L400 S01... cic ecce 4, 219, 501 141, 391 | 74,111 | 
di ee an aE eet 
November....-.------------------ end Baek th 1, 920, 598 |--__. 75, 888 | -- 
DOGGIE? iis o.=---2-~- = 5 --222-- Oe tic... d-ccencee LTR en scndigsncee 116, 315 | 
GP GUAISOR i. 26. .-- 226-5 5-00<20.- PON hn oe cen ie Bbinkss G000-000-)_............-. 192, 203 os 
Tobe IONE 52.22 05-<4aneeawie (788;:400)) .......J2a-sc% 20, 090, 645 103, 685 456, 060 199, 735 
= = == = = ———————— SS | 
ON eas eee auca Sveseun MI cc ccccdatieds 838, 696 RFE OOP Leucvessccaes 
PR Stipa nieedman en dececee sits aan duinhesansgedtcnennmals tai 352, 343 88, 236 ei 
WR ci HOR Ein awn wonnetennemsc lie chaandibthowbilones «cd tSRe 1, 097, 830 71, 424 145, 787 
Sa pene tenineme — | 
590 QUOT SOR ir. cen c2e<-2+5--s--- “ , Tt ees eer eee ear 2, 288, 869 331, 100 145, 787 
i bree Ee ie OE eae ae 903, 331 345, 399 I ea cinetancices 
BE snc dcnamestnvinnaombatuiadact wos acs eee R AMEE on Jt eles st I b5ixciciotnn wiaweaemtanes bc tadeca nies 
PRG aie necsenctacacedsteann: 900, 900.) noe Su2 MI sisccasdocnes 45, 558 | -- 
2d quarter. ...--- etgaet nate Saas 90:000)|....... cae 0002 1, 510, 480 345, 399 86, 186 | - 
OE os ets Manges haan 514,800 |____. ae 18, 988 1 oe (97, 949) | (293, 136) | 
BL. dda thbeeoasawcus ; 153, 600 28, 800 466, 239 557, 0: 1..-s- - ipahnenmanenns 
NN, 0 Ccnsocnenneccs bates’ 54, 000 41, 364 291, 139 (54, 935) | - (149, 172) | 
PO Gish eetsn omen anachenenes | 722, 400 70, 164 776, 366 | 62, 364 (97, 949) | (442, 308) | 
ee cal ertaae Raat aaa nndepinemep aiden mmm anieal 
NN so ea es ae De Ee rae saa ee 546, 284 |_.......__- ical | (19, 650) | 
ae oe SS ae ee Sp i a ae el = - i 
Total—1955 (10 months) ---.... 970, 700 | 70, 164 | 5, 121, 999 | 738, 863 134, 024 | (461, 958) | 
Total—34 months..._....-...-- | 305, 100 | 70, 164 | “48, 686, 419 | "$82, 232 ae 572,975 | «119, 060. | 
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SEARS, ROEBUCK & CO. 


[In DoLLaRs] 




























































































TaBLe CC-16.—Net purchases (net sales) of selected common stock by institutions, January 1963-—October 1955 


Bank- 


administered 
common trust 


funds 


30 
12, 000 


142, OOO 
30, OOO 


184, OOO 


6, 000 
7, 000 


13, 000 


17, 000) 


6, 000 


(11, 000) 


35, 000 
72, 000 


(17, 000) 


90, 000 
276, 000 


12, 000 


41, 000 | 


53, 000 
37, 000 
32, 000 


69, 000 


97, 000 | 


35, 000 
132, 000 
101, 000 
16, 000 


117, 000 


371, 000 | 


254, 000 
64, 000 


318, 000 


9, 000 


9, 000 | 


(217, 000) 


110, 000 


757, 000 


685, 
, 100, 
878, 


O54 


nN 


S11 
3, 664, 310 
, 040 
935 
352, 


O13 
GON 
386 


who 


8, 328, 307 


, 509, 
, H46, 


764 
Al6 
033 


~ 


, 603, § 
1, 952, 3 
4, 119, 


7, 675, 51: 


Nop 
y 
x 


on 


669, 


, O58, 
, 391, 


259, 


—— RS 


4, 709, § 
1, 332, 
3, 345, 
, 547, 44% 
3, 130, 
2, 851, 
2, 179, § 
1, 966, 
3, 997, 
20, 507, 
1, 203, 
504, od 
1,315, 
122, 756 
358 
673 
334 


1, 289, 
552, 
318, 


th 


160, 365 
142, 703 
765, 938 
182, 396 
037 
634 


}, 683, 792 


1, 091, 


309, 


51, 392, 959 
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TaBLE CC-17.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1955 


SOUTHERN CALIFORNIA EDISON CO. 





{In DOLLARs] 






































7, 194 


Bank- 
administered 


common trust 


funds 


18, 000 
4, 000 


22, 000 
60, 000 


4, 000 


8, 000 


22, 000 


22, 000 


23, 000 | 





4,00| 











60, 000 
9, 000 














69, 000 


111, 000 


53, 000 








53, 000 


37, 531 




































72, 542 
¥, 66] 
), O87 


33, 212 


, O90 


32,177 


» 735 


548 


7, 532 


S15 


192, 333 


505) 
301 


129 


58, O11 


490 
R89 


469 


156 


30, 270 
5, 043 


7, 782) 























15, 000 


15, 000 








79, 000 
37, 000 








Open-end | Closed-end Corporate Life- Casualty and 
investment investment pension insurance surety 
companies companies funds companies | insurance 
companies 
Number of companies. _- cexconiobeicsnubeeds 20 30 25 60 
1953—January ; 1, 356, 600 453, 267 | 328, 425 37, 750 
February , RU So ro te 146, 674 | (13) oe 
March . NIE bcs sxc ecddveace 92, 712 | 38, 375 
ist quarter 1, 630, 200 692, 653 | 366, 787 37, 75 
April 29, 212 = 
May 10, 690 | cs 
June ; 122, 400 20, 796 | 42, 079 en 
2d quarter 122, 400 60, 698 | 42, 079 pax 
July : ; 210, 000 81, 860 | 105, 875 
August ; 54, 000 300, 347 | 
September 223, 200 7, 156 | 72, 320 856 
3d quarter tee 487, 200 389, 363 178, 195 856 
October oy Jseoeoed 216, 000 56; 664 |;........ (56, 211) 
November “ 355, 200 59, 009 | 15, 286 
December ; ; 38, 000 160, 991 | 15, 217 (55, 907) 
4th quarter i 609, 200 234, 544 30, 503 (112, 118) 
Total —1953___ 2, 849, 000 1, 377, 258 (73, 512) 
1954—January Riis nisecinaeoee aie 292, 600° : “le 34, 890 9 
February . oie Nao ee ae 318, 700 101, 189 aS 
March paeeeemee< 3, 664, 000 5 764, 981 816, 053 | 177, 100 
ist quarter 4, 275, 300 | 901, 060 816, 053 177, 100 
April-_- : a0 410, 000 | 119, 863 3, 298 
May (499, 800) ‘ 58, 089 Sods 
June._. aess 550, 000 eee 173, 636 | 174, 465 
2d quarter -__- 460, 200 177, 952 173, 636 | 177, 763 
July _- ; 616, 000 13, 487 | 45, 000 | 5, 607 | 
August___- 162, 000 58, 839 283, 568 | 44,813 
September 17, 600 517, 526 4, 249 | (43, 226) 
3d quarter 795, 600 589, 852 | 332, 817 | 
October soilketinalctnciel . : 306, 278 | 
November 44,000 |. 115, 323 471, 268 (133, 710) | 
I en ea cela 357, 515 | 247, 877 j 
4th quarter ___ | 44,000 | 779, 116 719, 145 (133, 710) 
Total—1954_ : 5 5, 575, 100 2, 447, 980 | 2, 041, 651 228, 347 
1955—January_______- tai ccee ee 41,263; 74,007 115, 000 
February -- : ccnehinditie wd 132, 196 EE hrawancindak ‘ 
March.__---- : eee (432, 000) 272, 934 87, 662 | (49, 378) 
— | — ~ _ | 
Ist quarter__- ioacmepete (432, 000) 446, 393 | 204, 516 65, 622 
April... = oe (1, 470, 000)|......--.--_-- 427, 797 408, 268 | 
May... . = (1, 200, 000) | _. 604, 957 177,606 (24, 324) } 
June (375, 000) 99, 381 160, 908 (38, 024) | 
2d quarter --_- (3, 045, 000) 1, 132, 135 746, 782 | (62, 348) | 
July. 27, 078 | sont aa 
August__. siiickcensdedcde Bo Be a OS 8 ee 4 (369, 145) 99, 664 | 
September . i 5 81, 600 114, 619 (41, 573) 
3d quarter 81, 600 27, 078 | (254, 526) 58, 091 





October-......- 


(3, 395, 400) 


Total—1955 (10 months) 


Total—34 months___........____ 


“5, 028, 700, 





5, 430, 844 


696, 772 


"8, 355, 987 


116, 000 





61, 365 


216, 200 | 


184, 000 | 


355, 000 | 





3, 935) 
, 761 


2, 735 


041 


. 481 
, 479 


O61 


306 




























Number of CONNpAMIOS. ......ccco<ceseeeeun- 
1953—January 
February 
March 
lst quarter 
April 
May 
June 
2d quarter 
July 
August 
September. 
3d quarter 
October 
November 
December 
4th quarter- 
Total—1953-- 
1954—January 
February 
March 
Ist quarter 
April 
May 
June 


ee eee 


July- . 
August... = 
September---- 


3d quarter. -- 


October 





November : 
December... -- as satiate 


eet NNO ies oink cecum abun 
Total—1954__- 
1955—January-_-.-. 
February----. 
ae 
Ist quarter......-.- saat dato telicaea 
OI so caicihch winiaeasuen sendin 
ee ae ; eiecanseieet 
2d quarter. ._--- weaken 


EY i nnckctina es so asl cnacwe an oil 
nd ee oi ies wi biie bani 


OOO. 5 cn cncscnns Pe 
3d quarter...----- alle tdi 
IR i ec case 
Total—1955 (10 months) ...--- 


Total—34 months .-....-.-.-.-.-- 


78302—56——16 


5, 500) 


(135, 000) 


20 


000 


000 
O00 


000 | 


000 | 


000 
O00 


52, OOO 


600 
O00 


300) | 


9, 900) | 


000) 
SOO 
500 


300) 


7, 800 


O00 


000 


500) | 
| 


5, 500 


000 
500 
800 


300 | 


4, 500 | 
000 | 


500) 


000) 


500 | 
, 000 


000) 


700) 


000) 


(51, 000) 
296, 400 | 
(41, 300) 


(106, 100) 
(301,000); 





500) 


204, 100 


(59, 000) 
(201, 600) 


498, 500 
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TaBLE CC-18.—Net purchases (net sales) of selected common stock by institutions, January 1953-October 1956 


SOUTHERN PACIFIC CoO, 


{IN DOLLARs] 


94, 000 


94, 000 





d Co te 
t pens i 
f d ( 
I 1 
| 
| 
| 
| 
38, 231 
| 
38, 231) | 
(34, Soak 
111, 322 
(149, 155) | 
, 000 | (187, 386) } 
| | 
000) 


72, 000) | 


, 500) | 


400 | 
91, 200 | 


(59, 000) 


581, 000 


(187, 386) 


7 OO 7 (xx 


91, 949 | 27, 000) | 221, 580 


ISU. SAS 
254, 800 


| 130, S22 


91. 949 172, 0OO 206, 605 


ISU, TSS 
} } 720. O00 
| 169, S02 836. 302 





169, 802 97.114) 


64, 500 
7. 640 
(259, 691 (354, 232 1, 022, 839 


25 
259, 691)} (354, 232 100, 699 
15), 500 


233, 862 


(721), 000 


(ROS. 369 

(259, 691) (524, 034) 2, 192, 533 
(135, 000 

750, 400 

01, 200 

706, 600 

83, 300 
2, OOO 
73, 500 
(175, 200 


51. 000 
206, 400 
(100, 300 
145, 100 
(201. 600 
474, 900 
(167, 742) (624, 034) 172, 000 (1, 511, 028 





























































Number of companies 

1953—January 

, February 
March 


Ist quarter 
April 
M 1V 
June 


2d quarter 


July 
August 
Se] tember 


3d quarter 


October 
November 
December 
4th quarter 
Total—1953 
1954—January 


February 
March 


April 
May 
June 


July 
August 
September 
3d quarter 
October 
November 
December -_- 
4th quarter 
Total—1954 
1955—January 
February 
March 
Ist quarter-_- 
April 
May 
June. 
2d quarter 
July 
August 
September- 
3d quarter 


October___- 


TaBLeE CC- 


Total—1955 (10 months) 


—Net purchases 


Tota]l—34 months___........... 


Open-end 
investment 
companies 


20 


300 
000 
200 


621, 
420, 
431, 
1, 472, 500 
1, 075, 900 
275, 600 
188, 700 


1, 540, 


333, 900 


200 | 


212, 000 | 


15, 300 


561, 200 
100, 000 
357, 000 
156, 000 


613, 


4, 186, 900 


1, 100, 000 


582, 000 


1, 682, 000 
341, 
138, 
86, 


600 
600 
SOD 
567, 000 
105, 400 
224, 000 
908, 800 


} , 238, 200 


355, 875 
. 400 


4, 760, 375 
} 775, 200 
| 344, 
(492, 800) | 
626, 


474, 


400 | 


893, 
’ 211, 
(432, 400) 
468, 000 
178, 000 


800 





213, 600 
294, 000 


» 345 », 800 


ll, 293, 075 ) 


000 | 


000 | 


», 9OO 


3,175 | 
Sad 


000 | 
(146, 000) | 
S00 | 


234 


{IN DOLLARs] 











STANDARD OIL COMPANY OF CALIFORNIA 


Casualty and 


| 


(net sales) of selected common stock by institutions, January 1953—October 1956 


Bank- 

































































Closed-end Corporate | Life- | . : Fire- : a 
investmer! pension insurance | , Surety insurance | administe red Total 
companies funds companies insurance companies | common trust 
Se : — | companies ee One funds 
—_— tin perennial tet Rca i al ala 
— ies 
5 30 | 25 | 60 | 40 | 30 | 
141, 260 28, 158 | (58, 580) Saul 6,000 | 738, 138 
101, 345 | 79, 442 | eat i 68, 000 668, 787 
196, 742 129, m1 an eameceee 757, 733 
439, 347 | 237, 391 | (58, 580) | 74, 000 2. 164, 658 
378, 134 21,613 |__- ee 1, 475, 647. 
(10, 600) | 71, 887 27,170 26, 906 58, 000 448, 963 
181, 873 | 25, 781 |- 5, 000 401, 354 
(10, 600 631, 894 | 74, 564 | 26, 906 63, 000 2, 325, 96 1 
84, 180 | 52, 637 |_-. 5 5, 000 475,717 
(8,8 36) | 131, 955 10, 512 | 31, 000 376, 631 
70, 879 55, 991 113, 471 | 13, 000 268, 641 
146, 223 | 240, 583 | 123, 983 49, 000 1, 120, 989 
(400, 000) 95, 245 96, 165 67, 828 | = venmuiienen (40, 762) 
25, 789 243, 655 | WE oo wisn coc atcnes 20, 000 662, 436 
68, 345 165, 079 | 7, 000 426, 424 
(400, 000 189, 379 504, 899 | 83, 820 | 57, 000 1, 048, 098 
(410, 600 1, 406, 843 | 1, 057, 437 176, 129 38,090 I 6, 659, 709 
48, 992 28, 203 21, 849 : 49.000} 1, 248, 044 
34, 521 | 302, 221 125, 000 461, 742 
29, 235 | NIT 5s Le ee 940, 475 
' —_ _ ! eS a a siete cata ema x s 
112, 748 | 659, 664 | 21, 849 174, 000 0 | 2, 650, 261 
(488, 000 293, 995 312, 441 246, 582 | 18, 000 654, 618 
(126, 000 (249, 659) | 25, 000 (212, 059) 
221,013 | 69, 729 | 96, 996 | 25, 000 499, 538 
(614, 000 195, 349 382,170 | 343, 578 68, 000 | 942, 097 
276, 995 | 6C, 284 | (42, 861) | 75, 000 474, 818 
481, 410 64,614 62, 162 sade elena 19, 000 851, 186 
678, 748 491, 532 | 34, 584 | 14, 000 2, 127, 664 
1, 437, 153 | 616, 430 | 96, 746 | 42, 861)| 108, 000 8, 453, 668 
6, 230 | 166, 736 | 52, 322 42, 291 32, 000 655, 454 
269, 008 35, 646 65, 205 433 35, 000 887, 692 
102, 265 | 70 71, 244 @ 603) 1,000 677, 876 
: 377, 503 202, 452 188, 771 111, 121 68, 000 2, 221, 022 
(614, 000) | 2, 122, 753 1, 860, 716 650, 944 68, 260 418, 000 9, 267, 048 
1,246,400} —«+1, 191, 417 "219, 332 | BM, 524 Ae ‘ 486, 87 3 
8, 000 | 255, 470 160, 659 | “ 772, 129 
577, 500 224, 328 22, 680 | 95, 425 | 380. 133 
i ee ee ate ae ee & = SS 
1, 831, 900 1, 671, 215 402, 671 | 149, 949 ‘ (43, 000) 4, 639, 135. 
167, 557 | 39, 875 I ns x nadcounsdeekue 693, 507 
93, 194 SY ) ——— ORM sd ge Sy a eee ed (23, 594) 
259, 797 198, 834 BE Tc ek 8, 000 1, 441, 416 
520, 448 | 278, 021 93, 060 8, 000 2, 111,320. 
mee... (61, 140) (346, 970) 140, 000) (934, 912) 
36, 300 | pS 8, 894 . ; 175, 000) 338, 194 
97, 399 (65, 338) | OG OG Fock cdnccdccesace 565, 639 
———eee =o an | — —EEE — 
179, 297 |__-- (117, 584) 8, 608 (315, 000) (31, 079) 
302, 089 17, 863 ciple RATS ee ones 2g 613, 952 
x 831, 900 2, 673, 049 | "680, 692 | 143, 288 8, 608 (350, 000) 7, 333, 337, 
807, 300 6, 202, 645 | 3, | 598, 845 970, 361 76, 868 311, 000 23, 260, 094 


195 





iber of companies 


1953—January Vests 
February cats 
March 


Ist quarter. ...-.--- 


Nee... 3. a: 


2d quarter. -_- 


pen. aan edeune. 


BUMOG.....0sesdae 


September.----_-_- 


3d quarter. __--- 


October 


November. .-...---- 


December. -_-_-- 


4th quarter___- 


Total—1953.......-...- 


1954—January - -.----- 
February - - 


March.__.________- 


Ist quarter__-.--- 


ea ; 
BOT i. dencnes 
Pnccancaws 


2d quarter --- 


I ooo Se adeaenaan 


November 
December 


Ge GU il oS ode wncecacsckascckts 


Total—1954 


1955—January-.......--.- canter eshcakiad 


February 


a eee fee oe 


August 


et QUIN ee asdn cn cco tb cetelt 
NR Si sities ccacetesuaekwis 
Total—1955 (10 months) 
Total—34 months 


investment 





800) | 683, 120 | 
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[IN DoLiaRs] 


Corporate 
pension 


funds 


» | 30 | 


302, 118 
119, 065 | 
261, 937 | 





377, 878 
289, 936 
544, 047 | 
1, 211, 861 
108, 699 
288, 252 
289, 566 
686, 517 
482, 207 
274, 623 
303, 669 | 














| po 


i] 


PEE cae dddidkadcncaneccdesauanens 


1, 060, 499 


3, 641, 997 


1, 099, 856 





519, 880 





1, 418, 389 


513, 039 

1, 038, 897 

8, 72% 

1, 560, 659 
(495, 007) 
292. 508 
268, 426 


65, 927 
4, 144, 831 
1, 046, 075 


740, 404 





2, 147, 447 


360, 968 |... 








NO oo tGi wccannncasketaeesen 





966, 900 
502, 375 
307, 826 


, 777, 101 


(149, 102) | 
458. 838 | 


97, 570 | 





226, 200 | 











12, 900 | 538, 242 | 





577,504 | 12, 856, 924 | 


5,070,098 | ‘1, 483, 


STANDARD OIL CO. (NEW JERSEY) 


168 


, 167 


5, 274 


50, 609 


243 


, 695 


503 


, 843 


041 
ART 
445 
671 
703 
761 
017 
931 


, 709 


Sioa 
213, 300 | 607, 306 | 





ind 

ty 
a) 
(77, 487 
(77. 48 
91, 616 


91, 616 


37,117 | 
(19. 005) 


18, 022 


8, 317 
44, 728 


53, 045 | 


198, 681 


4, 980 


203, 661 


163, 561 


163, 561 


8, O56 
181, 951 


19. 141 | 
209, 148 

629, 415 
~ 10, 037 | 


241, 849 | 


251, 886 |_- 


151, 167 
124. 77% 
59, 935 


335, 874 | 


(475, 387) 
40, 420 | 


77, 300 


(357, 667) 


(40, 478) 


189, 615 


857, 010 





TaBLE CC—20.—Net purchases (net sales) of selected common stock by institutions, January 1953-Oc 


49, 034 | 
(546. 593) 
(844, 912)| 


(1, 342, 471)| 


(1, 342, 471)| 


(583, 580) 


(2, 479, 024) 


ober 19565 


211 


fv 
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i) 
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nN 


oo = 


nm 










































al 

62. #41 
20), 732 
1/6. 1kY 
2Re_ HOR 
430, 479 
RIS, RAD 
$97, 419 
‘ 780 
Q7s $1 
346, 479 
447,314 
772. 24 
O51, 400 
609, 119 
5AS, 416 
215, 93 
$56, 141 
, 566, 080 
, 123, 253 
824A. 1RO 
514. 502 


, 197, 467 


140). 008 
119, G&S 


757, 553 


920, 300 
641, 784 
72, 215 


314, 209 


284, 304) 
3.750 


0. 655 


275, 809) 


, 310, 455 


, 092. 720 


02. O48 
359. OR7 


», 044, 775 


, 839, 745 


820, OR4 
371, 794 


, 032, 523 


(89. 644) 
RY7, 764 


RRS, SHR 


28, 551, 964 








































TaBLe CC-21.—Net purchases (net sales) of selected common stock by institutions, January 1953- October 1955 


Number of companies 


1953—January 
Febru ry 
March 


Ist quarter 


A pril 
May 
June 


2d quarter 


July 
August 


September 

3d quarter. 
October 
November 
December 

4th quarter 

Total—1953__- 
1954—January-_- 

February 
March 

Ist quarter 
April... 


May 
June 


October 
November 


December 
4th quarter ; are 
Total—1954 
1955—January 


February 
March .-.. 


Ist quarter___- ies 
BA SUIER nicest 
May oo 
June 


2d quarter 
July 
August 
Septem ber.- 

24 an: a 

od quarter 
October one 

Total—1955 (10 months) 


Total—34 months . 


rr 





Open-end 
investment 
companies 


(66, DOO 


385. 000 
356, 400 
705, 400 
426, 600 
280), SOO 


546, 000 


, 253, 400 


93. 500 
410), 400 
205, 800 


799, 700 


636, 000 


636, 000 


3, 394, 500 


768, 000 


, 215, 900 


616, 400 


2, 600, 300 


(401, 200 
(180, 000 
35, 000 


(546, 200 


3°0, 000 


42 9 
45, UU 


(410, 406 
1, 012, 800 


489. S00 


49, 800 


127, 600 


677, 200 | 
3, 744, 100 


301, 000 


73. 600 


500, 500 | 
875, 100 
92, 000 | 


(338, 400 
291, 000 


44, 600 


104, 900 


312, 000 


572, 400 


9X8, 400 


1, 908, 100 


9, 046, 700 


TEXAS CoO. 


{IN DOLLARs] 





2,191,775 


Life- 
insurance 
companies 


243, 160 | 


167, 859 
27, 783 


438, 802 


48, 707 


(6, 108) | 


46, 731 


89, 330 


27, 032 | 


(125, 624) | 


(98, 592 


,ov0 
11, 306 


65, 953 


495, 493 





68, 068 | 


91,314 


33, 458 


198, 142 | 


304, 199 


535, 799 


128, 253 | 


128, 253 


1, 378, 262 


303, 665 
679, 206 


451, 941 


1, 434, 902 


575, 938 


46, 696 
19, O89 


104, 920 


10, 220 


115, 150 


dae 


4, 065, 530 











Casualty and 


51, 809 | 



























(157, 155) | 


140, 000 


192, 000 


69, 000 
10, 000 











Bank- | 
administered | Total 
common trust 
funds 
eo ee — a 
| 30 Nu it 
33,000 | 246, 731 153 
39, 000 686, 236 
scadadibans “ee | 641, 930 
72, 000 
6, 000 737, 52% 
32, 000 345, 264 
16, 000 725, 1¢ 
000 | 54, 000 1, 807, 959 
120, 000 600, 324 
92, 000 694, 826 
29, 000 397, 936 
241, 000 | 1, 693, O8¢ 
88, 000 1, 024, 121 
16, 000 109, 450 
45, 000 340, 381 
149, 000 1, 473, 952 
516, 000 6, 549, 894 
———————— ——————— 
88, 000 974, 037 1954- 
12, 000 1, 748, 72 
87, 000 846, 356 
187, 000 | 3, 569, 122 
20, 000 256, 501 
22, 000 914, 718 
36, 000 222, 130 
78, 000 
a eeeaepreecea sees eae in amis a 
82, 000 1, 225, 1 
15, 000 40%, 062 
7, 000 (5, 804 
104, 090 1, 627, 424 
Eel i i RO i : 
136, 000 685, 838 
16, 000 502, 573 
9, 000 564, 935 
161, 000 1, 753, 34¢ 
8, 343, 241 
al ~ 314, 721 1955 








139, 000 2, 321, 238 

(103, 014) | (105, 000) 8A5, 124 

(101, 000) 416, 009 

(54, 141) | 6, 000 599, 592 
(200, 000) 1, 380, 













































TaBLE CC-—22.—Net purchases (net sales) of selected common stock by institutions, January 1953—October 1955 


Number of companies_..-..... alsh 
January 


POET 6 icccecoen ae wes a 
NN i a ial oh i 


1953 


BS as coundbabbaass 
August 
September--..--...--- 


IIIA SS deksecccveccateessus 


Ne ee eee ns cc cundaeeineneee 
PEIN icon cs cwransdisiatininaineict 
eae 


ee I. iia cewcenesdecetes 


Total—1953 


TODD ION. gv caGadensaceccnvdsceese 
NN agian aig acl oe 
Bs kn cdndadavdarepanacaevaaba 


PE sce cigninnumebdawanaweakaeeueion 

PO RN sc Sericwicinccnmaiccacswe 
BS cuccnvhddisioutissteutaswaducen 
a: 5 waniinttinee setae nencncnaaiialaciak 
OE icici te seth ects tn 


3d quarter. .......-.- 


a crsicciniennndicscmmiainge aie 
November. ------- atnideenbleca 
mecember. .......... 


ei querte?............. 
Total—1954__._._- 


1955—January -..---------- : selnbianela 
a sells 
SE ci cecdthapiac inkstanschbnstomianinicatas 


ee ats redisiicncevccne 


Total—1955 (10 months) 


Total—34 months..-.-....---.-- 


| 
| 
| 
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UNION CARBIDE & CARBON CORP. 


[IN DOLLARS] 




































































Open-end Closed-end Corporate Life ( Ity 
investment investment pension insurance l 
companies com panies unds cor inies i 
20 5 0) 2 
681, 600 169. 068 608, 778 134 
350, 000 217, 453 
172, 500 376, 247 is 8 
1, 204, 100 762. 768 608. 778 a4 
165, 000 282. 56 
234, 500 120, 556 
243, 200 269, 579 R7 
642, 700 672, 700 32. 78 
307, 200 58. 106 25. 750 l 8 
448, 500 249 067 19. 973 
315, 000 444, 243 63, 323 f 18 
1, 070, 700 751, 416 109. 046 83 146 
40. 200 |....--- 217, 863 138 908 i) 
SN bow xne 91. 630 | 70. 420 107, 044 
(36. 500) | 124, 326 | 51, 759 
66. 700 | 433. 819 261, 087 6. 354 
2, 984, 200 | 2, 620, 703 | 978, 911 188, 052 
| 125. 745 36, 173 149, 661 
SEO fowceeca = 268, 290 | 43 228 
80, 300 195, 643 | 148, 793 
RI oa niceso a tacoriiied 589, 678 228, 194 149, 661 
699, 200 |_....- ca aheae 166, 259 74, 424 | (74, 730 
GEE wwuccaedanuwans 124. 089 23, 491 | 421 041 
(621, 600) ‘ 173, 204 403, 679 
ee aes | Lssheighbins Relicaadeachiaot 
Cre... x toed 463, 552 97, 915 749, 990 
(76, 500) 87. 912 
870, 100 33, 186 | 
57, 400) Z o 82, 682 | 136, 431 
TI i iviaedauweme 115, 868 224, 343 
(400, 000) 184, 000 166, 291 5S, 66 
(234. 900) (510, 300) 304, 527 39, 867 | 
85, 000 266, 616 | 256, 704 
hina a sii ean } scsi Ceatiniesii - ‘ 
(549, 900) 1, 007, 127 166, 291 | 55, 236 
78, 300 (326, 300) 3, 243, 031 608, 268 | 1, 479, 230 
201, 600 Pr i ey 235, 038 83, 808 | R3. 658 
428, 400 67, 200 689, 409 | 50, 773 | 
929, 600 207. 500 910, 388 | 66, 822 
1, 559, 600 | 274, 700 1, 834, 835 201, 403 | 83, 658 
(578, 500) | (551, 800) IES Fe oiicntccsctbeinn 91, 891 
156, 400 (202, 400) 853, 408 | a 46, 221 
679, 000 (1, 125, 200) 396, 736 50, 162 28. 033 
256, 900 (1, 879, 400) 2, 211, 011 50, 162 | 166, 145 
a — Ee AS aes | co = 
sini amaphenceeete (196, 000) (45, 251 
Te Se Ce eee Se 116, 061 
osnisinlaccecpa tama eae ‘i ES 11, 457 
vised ae (196, 000) | 724, 136 | 116, 061 33, 794 
I Ao cain —— 1, 181, 577 0, 174 
2, 546, 500 | (1, 800, 700) 5, 951, 559 367, 626 266, 183 
5, 609, 000 (2, 127, 000) | 11, 815, 293 1, 954, 805 1, 933, 465 








¢ 
'; u 
+ 
hos 
16S 
19 
‘ 
ie 


(1, 005, 062) | 


in 
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i. 
+ a 
- iF 
0 
Oo 
s OM 
On 
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of 
15. 000 
17, OO 
2, 000 
S. OLN 
MM (FM) 
16, O04 
& OOO | 
42. O00 
* ne 
ym (Vf 
AQ. OO0 
y2 (uw) 
142, 000 
41. 000 
91, 000 
(48. 000 
(86, OOO 
44. OOO 
,, OOO 
56, 000 
, OOO 


4 
ius 
i 
4 
s Jt 
& 
On { 
+4] ; 
ie Q 
“ ‘ 
s{ x 
0. 492 
{ 4, 704 
238, 579 
148.718 
12 36 
| wo OAS 
1320. 409 
275, 521 
61, 717 
73, 895 
RT BAT 
1, 444, 585 
518, 943 
2, 241, OSS 
ish, | 
(241, 491 
608, 269 
oe ) +4 
4. 267. 948 
647, 234 
1. 361 Q7 
214, 95 
4, 223, YS4 
(42, 968 
1, 108, O33 
® 73) 
1, 09 Uf 
(181, 643 
362, 361 
149, 436 
0, 154 
1, 918, 751 
7 ‘ Os 
18, 629, 337 
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TaBLeE CC-23.—Net purchases (net sales) of selected common stock by institutions, January 195>- October 1955 


UNITED FRUIT CoO. 


[IN DoLiarRs] 
























































































































































Open-end Closed-end Corporate | Life- Casualty and Fire- Bank- 
investment investment pension | insurance surety insurance administered | Total 
companies companies funds |} companies | insurances |} companies common trust | 
companies | funds | 
' | 
—s ——— ee _ —— > ences ee SS “| | —_ - ee es ee = 
Number of companies ‘ al 20 5 30 25 60 4) 30 
1953—January eo 376, 200 194, 803 (141, 579) 2 | 1, 000 | 430, 424. 
February —s (24, 500) , 400 (242, 243) (62, 000) 254, 343 
March --| _ 885, 000 5 , 300 (5, 236 (31, 327) (11, 146) 242, 59] 
1st quarter J "736, 700 972, 503 (5, 236) (415, 149) (111, 146) | (61, 000) | 416, 672 
April 408, 100 (556, 500 (5, 221) i (27, 412)|-__- (181, 033 
May | 54, 000 | 10, 800 | (210, 067) | 27, 000 (118, 267 
June 52, 000 | 16, 000 | 68, 000 
2d quarter 514, 100 (556, 500 10, 800 | (5, 221) | (210, 067) (27, 412) 43, 000 (231, 30 
July 212, 000 531 ----| 5, 000 254.53). 
August 710, 200 E te 4 | 54, 063 16, 000 780, 263 
September 628, 800 | 84, 069 | 51, 123 | (105, 600)} 2, 000 660, 492 
3d quarter 1, 551, 000 121, 600 105, 186 (105, 500) 23, 000 1, 695, 286. 
October 408, 000 40, 200 | (139, 687) | 5, 000 813. 513. 
November | 159, 458 (91, 160) | 68, 208 
December 124, 609 | (329, 587) | 50, 009 (154, 978 
4th quarter - - 408, 000 324, 2 267 | (420, 747) (139, 687) 55, 000 226, 8 
Total—1953 3, 208, 800, (556, 500) | 799. 7 0 (10, 457) (940, 777) (383, 745) | 60, 000 2, 107 49] 
1954—January 141, 000 7,824 | 24, 120 25, 097 hie 58, 000 346, 041 
February cel 291, 400 57 7 on | 98, 501 | II os ca ccscint nck cmecee acer 209, 877 
ROME ocak ee 14, 700 Dee it. .. 2.2 (147, 000) | 112, 700 
Ist quarter 447, 100 245, 000 155, 768 | 122, 621 | (359, 871) | 58, 000 668, 618 
April. iicesitibaade 175, 000 (321, 614) | i pier (146, 614 
May.-. = cashes Rail 245, 000 r 74, 960 (496, 300) (49, 36 34) | (283, 695) 5, 000 (504, 399 
June : ‘ (676, 200) 73, 590 (229, 186) | (116, 820) (87, 000) (1, 035, 616 
Ns 5 wei son cnnsanneeen (256, 200) 148, 550 | (817, 914)| (278, 550) | (400, 515) (82, 000) (1, 686, 629) 
a a le IIL... .ocnnnnoos ON (335, 677) | (252, 281) |......-- sel (1, 307, 545) 
Se aera Ae a a a a ee (235, 500 
NN a (35, 000) (250, 000) a ee eas (310, 500) 
3d quarter. -_....-. ‘icbecinaenialamenaetmaiiian (955, 000) 250, 000) (60, 587)| Glenda tpieseeemesileeapaiteslali 335, 677) DE, PEPE tenn ninncsitieinnal’ (1, 853, 545 5) 
NE ceteris cma cunacedneatie 612, 000 TO a ne eee OO Ot Be 383, 013 
I a a ciccsead elit cat alain cho gag NNN cas ciee cus este umsoncecicasl i cm oss occcsaaaeaea (3, 500) 
a eet te NE Es wsceicroenanmnament an Oa ag ae 129, 202 
ON i i ciotiteeianinil 899, 500 (255, 000) NIN i. cctctadoael wiccatenctiaiil OO es nll 508, 715 
GE i acsiacevmonne 135, 400 (260, 000) 81, 933 _@17 , 914) (491, 606) | (986, ¢ 654) | (24, 000) @ 362, 841) 
INI a cccianniihenememitnnains sae aa © I elle ote i 24, 000 (27, 221) 
Se NE oo sia cntdkiceee CE diarcceorcictdiadntiel 104, 092 oa iieteeeducsianidl ie ieaaineteeisnaie (688, 80 
OS ee ea ee SE tnintsiaverssnncenianeit UIE hk cwunnwstinin ent |----------------|----------------]---------------- 154, 4 47: 8 
De NN SS oie ccccuinedeeee (664, oD ee PIN SS 3 cece Bice 104, RE as ce ae ad 24, 000 (sit, 5 
eas oe on Ea ae a SONS GREETS, (ARE Sa i ie RES aoe ea 175, 452 
EER SE OD coh ct PED... casehasaan GIS, G80))......-a200 oD es cer ama (139, 005) 
a eed nk RO acca ean eI I ee (142, 400 
i incccicasliicel A908 fos I a OIE cecrcecennes SE (108, 953) 
i canal terete aise cadena at aS eat ieee atari 
ee ic cereals 1 cs iad oe Fe esas oS csnesanckclc<ovecocseubtn (86, 236) | (29, ONE es te (115, 331) 
6.x psa sitaneirleig habia sininseplluciaamntnsas EET SI A SS SAP TE iscsi eosin ican acieE bse esata ceinpienie sonetioasiidab att iipilaiped oe ee 
a a i (466, 594) | ~~ (ai, ORD ot a cs “(548 484) 
I hie ckceoascaeceie a a cists ima oaetiiead aes bocca eae cl i il (663, 815 ) 
i i Bs ee a rae | oe Oh a od ae aa 
Total—1955 (10 months) _____.. NE (498, 592) ieee ar (561, 437) _(110, 985) | 4, 000 | (1, 581, 314) 
Total—34 months____.......... 2, 905, 900 | (816, 500)| 817, 511 ($28, 371) ~ (1, 993, 820)| ~(L, 481, 384)| 60,000 (1, 836, 664) 
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195¢ 


239 


TasLe CC-24—Net purchases (net sales) of selected common stock by institutions, January 1953- October 1955 








Number of companies....--.--.----.----- 


1953— January 
February 
March 


UE UD Rs a cviescanseisavanies . 


August 
PODER DET Sn cnesccscsescnsns canis 


i IR eras 5 fo oo heen 
October 


ig ee 
December 


4th quarter 
Total—1953 


1954—January 
February 
March 


1st quarter 


POO co cole bhndecne sesesue ; 


Se ee re 


RS ania ec bniacpwenelons 
August 
September 


3d quarter............... secswaans 


October 
November 
December 


er kc akiienc occa eek 
Total—1954 


UNITED GAS CORP. 


{IN DOLLARs] 















































Open end | Closed-end | Corporate Life- 
investment | investment | pension insurance 
companies companies | funds companies 
20 5 | 30 25 
361, 200 |........--- 22,818 |.............. 
280, 000 |.....-- | 53, 746 | ‘ 
232, 000 (353, 800) | (49, 519) 5, AHA 
873, 200 (353, 800) 27, 045 | 75, 564 | 
294, 000 (310, 800) | 19, 819 | 25, 016 
eM 35, 144 eee 
585, 000 (2, 000) | 323, 668 | 
902, 400 (312, 800)|-—~=«378, 633 | «5 O16 
OO 259, 005 7, 140 
1, 098, 708 266, 708 49%, 161 59, 094 
382, 200 (21, 580) 342, 941 . 
1, 869, 658 245, 128 1, 095, 107 66, 2: 4 
hieescioaee, Retains tons 7 
cesecceesceceess ecece eussoeees 06, HS 
Se >. Sa aoe ed oo ae 47, 892 
135, 140 (696) 
135, 140 (696) 586, 829 47, 892 
3, 780, 398 (422, 168) 2, 087, 614 214, 706 
504, 000 (162,400) ~—=«:175, 837 |.-------------- 
ie aes ee as 2k See 108, 749 
PEE Eewacvescsdiuee 62, 485 
700, 000 (162, 400) 347, 071 ; 
399, 446 (440, 568) 162, 748 }..s<<-- 
33, 000 |...... 28, 090 (43, 235) | 
65, 100 (492, 900) 181, 496 
497. 546 (933, 468) 372, 334 (43, 23 ) 
FE Bic cin so bpnilaiaiaediis Bt ee Ba cccc ccs 
DI I Seo nace oS” ) ie s 
CE ienesccncicastdlocesanasy ditechdbabesousen< 
SR Ri ncncdninnccedhoms 269, 635 . 
PE oun acceesan 119, 107 32, 637 
| |) a 70, 536 
42, 900 





206, 100 
i, 701, 846 





10, 063 








(1, 095, 868) 1, 188, 746 (10, 598 


844, 476 | 




















OGD. 6. octets iiccsienpcunssctiensouaness eas stint cecee aes 
CI SD cn wannnnneuswesiwhewsisicee CREE, COR ina cacsncaukaed 30, 963 
IR eo a a ae ticimincen mg tea each eae 2 (489, 600) 57, 099 2 
et Ue ih ccnsaenhandons (327, 760) (489, 600)| 932, 538 | c 
AN ie eid eke cicus ncsnageesivescauk- Saeuok (242, 964) 13, 414 PR 
BE (cca tiiiaiwcsivcesebaiioinctis FO OG laceenseue ; $55, 035 |....... : 
BR. ccd babeccsancsodconseun (224, 400) (482, 120) 142, 828 | 99, 204 
ie A isin iensndpitala dl (323, 400) (725, 084)| 711, 277 99, 204 
(iilie< <: cshmeppanitabinscdiaenbinan RNID sc csnnaneeoats Dn, WEN ncccnlsksncncnds 
Es ceiicn um web benentieninmnt renee Wh Okete ae 5 shaded apiece (OR Gries cncaccs 
NE daccchecinadsredknunetaontnannerandsaun (251, 200) 19, 264) | 
ie UO itactbdeecnccccccacwaie (92, 800) (251, 200)| (35, 466) . aoe 
I i cits acncaainssinds mG AeA die rte al clatter sacle | 121, 060 tebe oe : 
Total—1955 (10 months) - ------ (743, 960) (1, 465, as4)| “1,7, 409 | ea "99, 204 
Total—34 months_-....--....-... 4, 738, 284 : (2, 983, 920)| 5, 005, 769 , 303.312 











15, 618 | 


146, 036 | 


At. 


5, 246 


134, 500 | 


48, 890 | 


183, 390 


1, 970, 320 





100, 7 


100, 750 


13, 128 
9, 969 
23, 094 
(54, (46 
69, 198 


145 


) 


, 434 | 


Rank 
dmi t ' 
f } 
20, 000 3990 
( 
" ni 
on 
27, OO 137 
1, Of U4] 
9, 000 1. 1¢ 
00), 000 744 
270, 000 2, 264 
‘ 
360, 000 7 
wT 
75, 00 7 
61. OOM eu 
136, OO 1, 030 
000 4, 600, 
12, 000 102 
1, 0 27 
1 wo a 
OU 
12.00% 2G 
¥, OOO 10 
21. 000 0 
4, 000 37 
91 mm | 41 
» mm | 1? 
92. 00 VIC, St 
m (hM 285, 
(31, OM 19, § 
19, 000 104, 7 
(4, 000 5S), 
125, 000 2, 774,3 
17, OM 1, O96. 
133, 0% 16 
41, 000 342 
101, OO Hi), 
(229 
45 
(431 
(20 
(122, 000 (123, 
12, 000 (33 
13, 000 941 
(97, 000 RA OF 
AY), OOO 157 
144, 0CO 627 
824. 000 10, 003, 


Lug 





Number of 


1953—January 
February 
March 


Ist quarter 


RE 5 occa ie edieciatn aeiaitah a nema 343, 200 
ee eh a ca ote are 120, 000 
tint bade ninnitignmiee Kiel 
IES ei eiceceauncdaogcee 463, 200 
BI cisien cotinine 195, 000 
I a cipinae aiken nein Seuncieenmes aici 
OD inci n- cauktincenhineodes 35, 000 
NNN ois oss ic ccnntbemciie 230, 000 
a 432, 000 | 
I i eee 494, 000 oes 
grin cic telpindenrniodl | 480,000 |_- 
NEES co petvccceccekeseces 1, 406, 000 | 
I a 1, 840, 400 


1954—January 
February 
March 


Se SUE op ctectescensccescokcunn 


April 
May 
June 


2d quarter 


July ass 
August 
September 


compani 
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TaBLE CC-25.—Net purchases (net sales) of selected common stock by institutions, January 1953- October 1955 


Ce” aa 


October 


November 
December. .- 


I ee con ccce ce 
Total—1954 lacs 
1955—January 

February - 

March _..-- ‘ ; 
BEE <3 rkbtncnconcebdennes 

April ‘ 

May 

June soe 
2d quarter ; 

July ‘ 

August 3 

ME cocncntncceusccubesease 
3d quarter ‘ : 


October 


Total—1955 (10 months) sak 


Total—34 months__. 


Open-end 
investment 
companies 


, 500 


600, 000 
ei 123, 000 


723, 000 | 





739, 600 
912, 000 
592, 000 


2, 243, 600 


3, 992, 600 

848, 000 
1, 350, 000 
6, 191, 600 


1, 096, 200 
1, 260, 000 





11, 514, 400 


300, 000 
(450, 300) 
390, 000 
239, 700 


, 000 
(216, 000) 
718, 200 


502, 200 





, 400 


2, 200 





(258, 800) 


2, 356, 200 | 


, 500 | 


UNITED STATES STEEL CORP. 


Closed-cnd 


inve 


stinent 


companies 


, 000) 
, 300). 





(97, 500 


(200, 000) |. 


, 000 


3! 


2, 500) 


(370, 000 


70, 000) 


(762, 500) 


940, 000 | 


205, 000 


1, 145,000 | 


696, 000 
| 


1, 841, 000 


(340, 000) 


(340, 090) | 


(108, 000) | 
(108, 000) 


(448, 000) 


630, 500 





[IN DOLLARS] 


Corporate 
pension 
funds 


(47) 
(47) 


w@, 
492, 062 


529, 972 


446, 668 
261,915 
144, 655 
33, 134 





439, 704 


"106, 423. 


308, 122 


636, 381 
509, 464 

1, 187, 426 

2, 333, 271 
463, 672 
434, 028 
325, 347 


1, 223, 047 
4, 410, 567 


72, 034 

9, 214 

519, 280 
600, 528 
440, 560 
(253, 232) 
(147, 877) 


39, 451 


(515, 632) 
(284, 667) 

97, 489 
(702, 810) 
298, 357 


235, 526 | 


5, 092, 761 | 


910 | 








Life- 
insurance 


companies 


23, 200 
23, 200 


34, 773 


23, 200 
128, 597 
39, 093 


190, 890 


248, 863 


520, 894 
883, 471 
286, 645 
1, 691,010 


187, 936 
272, 884 
280, 268 
741, O88 

&2, 560 

415, 813 








69, 419 
198, 198 
77,327 


344, 944 


200, 457 
200, 457 


163, 262 


103, 916 | 





4, 416, 806 


40, 0O7 
77, 947 |-- 
211, 292 |.- 
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isualty and 
surety 


insurance 


companies 


225, 748 
361, 119 





243, 677 
367, 672 


1, 971, 662 


Fire- 
insurance 
companies 
funds 








Bank- 
administered | 
common trust 


Total 





(342, 057) 


245, 700. 





























(80, 000) 
(71, 800) 
93, 9 0 
a etaiemacle 3 ee 
iat a ah 108, 000 303, 000 
[OSes 50, 000 (18, 278 
Pe ds eee Seo sce ae Sarees 69, 773 
is 2 oe tae 158, 000 354, 495 
Vesna lo scanner 85, 200 

. i elie a leet 813,013 
cAaweeneceaesen 1, 043, 133 

cs is dldes san cabecmnaranesiane 1, 941, 346 

158, 000 2, 047, 684 
cc Eee eliecuensceeae cee 1, 877, 422 
Rice ined act ater ae 222, 602 
scheapaagnieatsanl 572, 426 

ee Re eS a 2, 672, 450 
cick cbemenabons 88, 000 1, 483, 865 
anwaicalehcgiiiedkivand ete 2, 597, 894 
46, 000 1, 458, 515 

Ed 134,000 5, 540, 27 

ae 52, 517 a 4, 973, 297 
as 25, 000 1, 882, 870 
sesgedidckecesat meaa 2, 942, 961 

52, 517 25, 000 9, 799, 128 

sapeces 1, 731, 533 

598, 792 325, 000 8, 478, 412 

DEO Es wekicccoaecada 771, 615 

907, 974 5, 981, 560 

960, 491 484, 000 23, 993, 412 





100, 000 


70, 000 
20, 000 


90, 006 


(132, 900) 


(132, 000) 


(97, 





58, 000 





700, 000 


949, 985 | 


"469, 453 
(242, 888) 

1, 136, 172 
1, 362, 737 


482, 214 
(223, 250) 

85, 923 
344, 887 


(808, 370) 

564, 276 

374, 486 

130, 392 

294, 802 


2, 132, 818 


SS 


28, 173, 914 
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APPENDIX 6 
LIFE-INSURANCE COMPANIES 


AcQUISITIONS AND DisposaLs oF CoMMoN STockKS BY 
25 Lire-INsURANCE COMPANIES 


The tables in this appendix present consolidated 
monthly data on the total acquisitions and disposals of 
common stocks by 25 life-insurance companies during 
the period from January 1953 through September 1955. 
The tables give grand totals for all issues and subtotals 
for 25 selected issues, 31 selected issues, and all other 
issues, as well as individual tabulations of the selected 
It appeared that data on an individual-issue 
basis for stocks in addition to the 25 selected stocks, 
would be useful. Accordingly, the 31 issues were se- 
lected by the Life Insurance Association of America as 
having been acquired in amounts large enough to 
warrant their segregation. 


stocks. 


DISTRIBUTION 


At the end of 1954 the 25 life companies whose com- 
bined transactions are shown in the tables owned ap- 
proximately 85 percent of all the common stock held 
by United States life-insurance companies. Common 
stock holdings were distributed among the 25 companies 
as follows: 














Number of companies 
Dec. 31, | Sept. 30, 
1952 1955 
| i 
Common stock holdings as percent of 25-company 
total: 

Under 1 percent_.............. aides cehiptnasbimitelea 6 | 3 
i NS St ONONING a so icecnvensweunsamecnewed 12 | 13 
DB POTOONS NO Ee NOONE oc cccasccanncucdcccunumune oa 4 | 6 
10 percent to 15 percent.............. aveknhbaetdcnhl 3 3 
BOM incnndiscdnininddscescntegcnnesceyeendenns 25 25 


= 
o 9) 


Common stock holdings of the 25 companies were a 


fe lows: 
[In millions] 





Market value| Cost 
GN REN: cctcncdoomdkcewnabditnddda vadeaksunco Tones | $834 $598 
BO les cia ee eee ia be 893 663 
GG te NEG sd cateccgabbaeeinde tueduns umaeaiiaes 1,318 775 
DORs POE addict adn enbidantinswanwadbaciientaicaas 1, 553 860 





ACQUISITIONS 


Stocks purchased on a national or Canadian ex- 
change are classified as “on board” acquisitions. 
Stocks purchased outside any national or Canadian 
exchange are classified as “off board’’ acquisitions. 
The cash consideration paid for shares is given, including 
brokerage fees and commissions. 

Subscriptions as segregated in these tables show the 
number of shares purchased through the exercise of 
subscription rights attached to the particular common 
stock issue. The number of subscription rights pur- 
chased and exercised is also shown and the subscription 
The dollar 
amounts include the cash consideration paid for shares 
at the subscription price plus the cost of any rights 
purchased. 

Other acquisitions included shares acquired through 
stock dividends, splits, distributions, exchanges, and 
Generally, 
these Total 
acquisitions include (1) purchases ‘on board,” “off 
board’’, and through the exercise of subscription rights 


and (2) other acquisitions. 


rights purchased are indicated by italics. 


conversions of bonds and preferred stocks. 


no cash is involved in transactions. 


DISPOSALS 


The rules followed in the classification of acquisitions 
have also been followed in the classification of disposals. 
However, the cash consideration received on the sale of 
shares or rights is given net of any brokerage fees and 
commissions. Other disposals include shares disposed 
of through exchanges and corporate dissolutions. Total 
disposals include (1) sales ‘‘on board” and ‘‘off board”’ 
and (2) other disposals. Sales of subscription rights 
are set forth separately and the cash consideration 
received js not included with total disposals. 
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TaBLe 5.— Transactions in 26 selected common stocks by 26 life-insurance companies 


1. ALUMINIUM LIMITED 














































































































1955—February ..-. 


9 months._.- 


2, 000 | ; 





Purchases 
oe - a a a Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
aes aad Dollars Ph ae ae 
Onboard | Off board | Shares Dollars Shares Dollars 
———— rr OC ere 2? OOOO — S| LL —|——— — — 
1953— February 2, 000 | 102, 122 2,000 | 102, 122 
March 993 50, 544 eee 993 50, 544 
April 1, 500 | 598 | 93, 247 | merece ri ee 2, 098 93, 247 
May. 2, 300 | 3, 700 | 263, 710 1, 549 | 52, 666 | 7, 549 316, 376 
Year_... 6, 793 4, 298 | 509, 623 1, 549 | 52, 666 | 12, 640 562, 29 
i os ectdnienictecusiie 64: <<a 50, 115 i 900 | 60, 115 
April ee ees 887 ——— 50, 332 887 50, 332 
DUD hci kiana OE Bik isdn enon 282, 256 i 4, 500 282. 256 
July BE Biinccsnicnnniemnsinnt 442, 752 |. -- =— 6, 500 442, 752 
November eee ee OL ae -----| 1,000 69, 000 -| 1, 000 69, 000 
Year... 12, 787 1,000 | 894, 455 | 13, 787 804, 455 
1955—January. 460 1, 200 124, 840 3, 842 | 182,879 | 6, 502 | 307, 719 
I nS 8 ee Es | 200 16, 650 ‘ 200 16, 650 
DINE 2 icecce cen eb aeeeee een nete cee 460 | 1, 400 141, 490 3, 842 | 182, 879 | 5, 702 324, 369 
| | | 
_ <= a a —-—-— ~ -- = = —— — — = —— a E = -_——— = — 
Sales Rights sold 
eee _ - Ss a ee — | ns —— ae 
Number of shares 
ll ee : ca Dollars Number Dollars 
On board Off board 
1953—May : =. 3 | 3 
Od og oa aig ee : 3 3 | 
SG ns cmknsennskas bous 7 19 | 
NN hen nnisonnin ecu ieee rik 2 See ee Lo odbe E 7 | 19 | 
EE EEesen = ——— Sn ————e » - —_ a = = ' 
2. AMERICAN CAN CoO, 
Purchases | 
. = Subseriptions and rights Total acquisitions 
purchased 
Number of shares | 
es eS Dollars I ea, ee OE 
Onboard | Offboard | Shares Dollars Shares Dollars 
a "_ ales ss | iene ates — ie ce ' | 
ON ia eatin cin lap abe Rita land tealdnanbiigiel niece SN Ros cn eissiicoeoaanatods 17, 638 A aie | 500 | 17, 638 
RI arias antp a eieeucactniesinnel acim taraesnnine shell i Rl oc osey comnengnne 205, 557 | is ca -| 6, 000 | 205, 557 
RO es ee ee ee ee deems NN ce eo -| 1, 600 56, 466 
ek a eee RO ck etnseecn : 35, 250 |.......- 1, 000 35, 250 
I ee gs eee EE bn sscakeacbetcaun OS) aaa ee ot eed a 1, 000 35, 526 
a Eee ee Be Lsnocckanke wae _— 66, 997 |.... Re a 1, 900 66, 997 
I smi Raa ee DE tiiuiiosppaabuear 176, 475 | ‘ | 5, 000 176, 475 
ae a saslis rnin See aap ae BANOS Nictieetgehagieimannl 220, 607 | -- wal 6, 000 220, 607 
OP Ne hee nh et ee es no 600 {..2...... 814, 516 |. 23, 000 | 814, 516 
Mi i Nee :. 3,000 |......... es OE, ESE 3,000! ———=—«112, 570 
ee ee a ee ee 1, 000 | 39, 770 }_. ; 1, 000 39, 770 
June Be ee Nee ah A 700 29, 326 |_- 700 29, 326 
A ie ies nein ee = 1, 500 | | 67, 585 | r 1, 500 67, 585 
a ae 500 21,117 | a | 500 21, 117 
SS eo 500 | 20, 363 500 | 20, 363 
Year : 7, 200 200, 731 | 7, 200 290, 731 
—————————— = — = ——| —— ——— | —— = — — — — ee | : 
1955—February..............--.------ 200 8, 321 | dood 200 8, 321 
March 1, 700 2, 500 | 167, 655 | 4, 200 167, 655 
April ae 2, 200 87, 970 | 2, 200 87, 970 
May 800 500 | 50, 395 1, 300 50, 395 
June 1, 400 60, 334 | a | 1, 400 60, 334 
July i 300 800 | 46, 383 |_. |. 1, 100 46, 383 
August : 2, 500 104, 606 |__ 2, 500 104, 606 
September____- 2 2, 600 | 107, 798 | |. 2, 600 107, 798 
a i eo 11, 700 | 3, 800 | 633, 462 | le i 15, 500 | 633, 462 
eee ea i | Jt eet A lee a e a a ae \¢ ; sta | 
ee — a ———— — nn nm 
Sales | Rights sold , | 
Number of shares | 
a I Dollars | Number Dollars 
On board | Off board | 


1953— 


wet FO) OD 


1954—J 


et FI) Ged Ged bed et 


1953— 


1954- 


1955- 





TABLE §.—Transactions in 25 selected common stocks by 25-life insurance companies 














Continued 


3. AMERICAN RADIATOR & STANDARD SANITARY CORP. 























Purchases 
d Se ‘i 7 Subscriptions and rights Total acq 
purchased 
Number of shares 
a et ee rn Dollars at 
j On board Off board | j Shares Dollars Shares Dollar 
1953—Septem ber... : 5, 100 ate 68, 008 5. 100 48, 008 
I MG aa. os cnn caceGb eee anne aids 800 ec ened 10, 130 800 10, 130 
November......-.- Sian til einai 1, 000 a 13, 811 1, 000 13, 811 
December ._.-- sconaiach eg iietatabaiedebalaaidehrisiabeinedacieriee 1, 700 23, 353 |_. 1, 700 23, 353 
0 EL ee 8, 600 115, 302 8. 600 115, 302 
OO ee. 8. noc cicneevksenuwes 1, 000 ae asa 14, 316 1, 000 14, 316 
February._.- * pole ie . 500 i i Aaa 7, 726 ire 500 726 
NN a nl lick Raat 20,000 |. seats 366, 191 20, 000 366, 191 
i NEAR Sie oa eainiesiealy ae 32, 000 : 581, 216 32, 000 ASI, 21¢ 
i Si po ae par at ot ebb leery ee AS oS me 12, 000 224, 126 12, 000 224, 126 
I i 1, 000 ; 19, 871 1, 000 19, 871 
Re See ER Oe =< 3, 200 |_- ATS 66, 384 3, 200 66, 384 
SI i ows cilia ticle mats anneieialinandbenahtiaks 300 siaddimiage 6, 263 300 6, 263 
DE ta a na alts ited DD ivcccccnweracrancn 1, 286, 093 70, 000 1, 286, 093 
Sales Rights sold 
Number of shares 
Se BL a Dollars | Number Dollars 
| 
On board | Off board 
| | 
1954—July.............- c 12, 500 | ; 225, 004 
clearer tetcdiattenacs acta 3 aateatasniaeeetaacmanaabie a iciccdectamsaas 225, 094 
- — rE 
AMERICAN TELEPHONE & TELEGRAPH CO, 
Purchases 
ae aaa eas a Subscriptions and rights Total acquisitions 
| purchased 
Number of shares | 
Dollars a a ees 
j Onboard | Offboard | Shares Dollars Shares Dollars 
i a ee ee Ee | ae 64, 068 400 64, 068 
a go Ih aoe Ae ee TS ee a . as aaa 62, 470 400 62, 470 
ET ee a eer ee i lsinics Si catetcen 1, 000, 938 a 6, 500 | 1, 000, 928 
IN i a ok ee ee ees 500 , | 78, 375 500 78, 375 
-= a 
EW aidtieidindowndccadessndedsatidatidiedin ail 7, 800 : ' | 1, 205, 851 7, 800 1, 205, 851 
IO ReR ss oor dowcc sae Bs ‘ 310 |-- : 49, 376 ; 310 49, 376 
POMUAY....<..-.... neegcenceue Sei dees Ricerche 806, 062 15, 528 1 825, 070 
Ne ieret oud gin taccancedacuda coin wens <n ; ; 1 41, 490 1 1, 658, 280 
CG dcidscacwidsdiddeatiacwtadte SS RR Pe ecdchiccnake stil 180, 975 1. 100 180. 975 
a a a el | TAPES OS: 50, 325 |_- 300 50, 325 
A ont ine dha ccianinkieen ee Bl a a a achat, 700 eee 121, 700 . 700 121, 700 
meeeeen >. Beieds o 5. Sade sa a E 1, 800 | a. Weel 314, 063 |__- 1, 800 314, 063 
I a 136, 274 |_- - = 800 136, 274 
October __- . | 1, 800 309, 299 11,814 1 309, 831 
ig alll | 2, 500 sasea 432, 363 2, 500 $32, 363 
SS eee 2, 500 et 439, 938 2, 500 439, 938 
a a sf 16, 810 2, 840, 375 1 58, 842 1 4, 518, 195 
I a 800 |__. Feed : 139, 800 800 139, 800 
NE oo eR oe oe ucepan baeeuadouduabeal 2,000 |_- ri oh ea 359, 000 2, 000 359, 000 
1 a a | ee eee : 1, 904, 150 1 17, 500 1 2, 197, 030 
Prono a nk coerce ck , | $0001 c663<<522 367, 125 2, 000 367, 125 
Bones. 460... A a al | a... 36, 350 200 36, 350 
Dh oc ddicinccdkinncis i ia ra acer as wil DME fica e chicane 2, 806, 425 1 22, 500 i 3, 009, 305 
| 
Sales Rights sold 
i 
| Number of shares 
| ail Dollars Number Dollars 
| 
| On board Off board | 
ia itnadinidvesiawth wunncitineniwndcse 2, 300 = 350, 713 
Bellona. Lease ica | 2, 300 |... ahaa 350, 713 
| 
1 Includes the following conversions: 
Number of 
shares Dollars 
I ee ota a een ek le an one ak es ae oR naa nemeeee ses onguipwanaccucene 528 19, 008 
eh RRR TE Se aon noe ee ae te cron ne rhea Set fk Mt te RO ot) eet ay on lal 5 41,490 1,658, 280 
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TasLe 5.—Transactions in 25 selected common stocks by 25-life insurance companies—Continued 


5. ATCHISON, TOPEKA & SANTA FE RY. CO. 


Purchases 


Number of shares 


Subscriptions and rights 





1953—January Snes 
February--_.-- 
March___- 
April. 
May 
June 
July 
as SS 
Septem ber-___. 
October 4 
November___- 


Year 


1954—January -. 

February __- 
March 
April 

May 

June 

July 
August 
October 
November 


Year 


1955—January 
February 
March 
April 
September 


9 months. 











ia Dollars 
On board Off board 

300 a ec 30, 258 | 

400 39, 644 

1, 800 : j 78, 608 

200 nibendletecieiadeatRioa 19, 171 
300 A Sacand 28, 106 | 

300 wien 27, 480 

2, 200 igen es 207, 867 

3, 200 ; alae 293, 050 

1, 200 Saiccahaiatalds 107, 094 

200 ‘ eka 18, 570 

i | ae 152, 361 

11, 700 | : : 1, 102, 209 

ND eee : 68, 213 

1, 000 " 100, 424 

700 ae 69, 915 

1, 000 99, 400 

200 | 20, 791 

800 85, 916 

, 200 140, 911 
900 ‘ 101, 416 | 

500 59, 109 

800 96, 613 

7, 800 842, 708 

600 k 74, 984 

500 68, 143 


3, 800 ; 530, 497 


























Total acquisitions 





Dollars 





30, 258 
39, 644 
178, 608 
19, 171 
28, 106 
27, 480 
207, 867 
293, 050 
107, 094 
18, 570 
152, 361 


1, 102, 209 


68, 213 
100, 424 
69, 915 
99, 400 
20, 791 
85, 916 
140, 911 
101, 416 
59, 109 











3, 200 came 883, 351 
500 71, 058 
11, 600 1, 628, 033 | 
Sales 


Number of shares 



































74, 984 
68, 143 
530, 497 
883, 351 
71, 058 


1, 628, 033 








Subscriptions and rights 























Total acquisitions 


166, 428 
558, 166 
685, 355 


| Dollars 
| 


500 | 104, 365 
200 | 


86, 156 
46, 006 
38, 150 
78, 928 





1, 763, 554 

















em a cae ee ala Dollars 
Onboard | Offboard | 
1954-2November.- pi nia cenener ee wigan RN rr = os ee 115, 859 | -- 
a laa DD No occosdeces | 115, 859 
ee ae ae 20 tas See adie cee aE costed 
6. BETLEHEM STEEL CORP. 
Purchases 
Number of shares | 
Dollars 
| 
On board Off board | 
1054—March_.______......_- Deeside a eee ena ee 166, 428 | 
aaa SII Weiuicintstiesdhiteapdeanilals i; 558, 166 
a a Ne BA ED lnadécckoeuscacasns 685, 355 |__- 
a a a Ni ae I icc splateGanciunceasode 104, 365 | 
ce 5d i aesee mail oda RY cattle cates 86, 156 
iil El sais ties ancncaeneedtesgamannttitas TF Nicreccenpiantinneinisl 46, 006 
a celica ‘ 500 kidsbanindunkeee 38, 150 
i i , 000 eres 78, 928 | 
i a NE i Mae 1, 763, 554 
1955—February- -- OO clea 58, 396 
March....- : gis . _ i 139, 889 
April pone 5 800 | 200 139, 417 
May eo , 000 |__.- eet 129, 229 
June 500 70, 996 
9 months..___.._..- 3, 900 200 | 537, 927 
Sales 
Number of shares 
i eae an orn Dollars 
Onboard | Off board | 
slicer coca tcieelisanispalladelbaniabie enilensnings tonite ra ooeeeemstceetn 
1953—February~.--._.-..- 4, 200 ee 5 227,317 |... 
March.... 800 43, 061 |_-. 
I ities 5, 000 : 270, 378 




















58, 396 
139, 889 
139, 417 
129, 229 


70, 996 








537, 927 








TABLE 











5.— Transactions in 25 selected common stocks by 25- 


life meurance Continued 


companies 



































7. C. 1. T. FINANCIAL CORP. 
Purchases 
cm enn er aera be = — Subscr ane and rights Total acquisitions 
purchased 
Number of shares 
. a Sa a Dollars ; . we 
On board Off board Shares Dollars Shares Dollars 
ey Wig ea ianakes ace oie auiall | 77, 850 
EP is caw ‘ 50 1, 450 50 1, 450 
aa ‘ 1, 000 26, 500 1, 000 26, 500 
September...._. 3, 780 100, 732 3, 780 100, 722 
November-..--- 1, 500 45, 136 1, 500 45, 136 
beer 6, 330 173, 818 1 84, 180 173, 818 
1954—January ___- : 500 14, 648 500 14. 648 
February... .. j . 3, 000 96, 616 3, 000 O68, B16 
March..... See oe 900 130, 935 3, 400 (20, 435 
April. 4100 5, 000 436, 800 12. 400 136. 800 
Ree aka 700 24, 627 700 4 627 
August ies eneatieaa < ip awkes . é 700 28, 245 700 28, 245 
September. So eee ae ae 2, 000 2, 500 186, 406 4, 500 188, 408 
October. .......... 1, 500 63, 493 ), 300 83. 493 
November-....- 3, 200 149, 509 3, 200 149, 5090 
EOP s cctalases 20, 900 9, 500 1, 131, 279 30 400 1, 131, 279 
19°5—January -..--.-- 500 24, 345 500 ! 24, 345 
February...----- ; ‘ 500 24, 258 500 24, 258 
SS ne coe SL oa penees alee 1, 450 66, 779 1, 450 66, 779 
gan IE Diananeakorea ae 1, 000 16, 518 1, 000 46, 518 
BC ga ee Seine sc haonbkacunsdkonaunenee 500 24, 572 500 24,572 
aha as ons ce ekuuand be kb eu ed bmcenecad 2, 000 98, 789 2, 000 08, 789 
BND. osseeean Srcksb uss +kbcmksbcaceewans ab ceaeeuwedae 1, 500 70, 324 1, 500 70, 324 
DRS 2. hag endoubawcenabbabadann 1, 500 69, 871 1, 500 69, 871 
ca its tadsckdanbucenediesucsscoaseusaas 8, 950 425, 456 8, 950 425, 456 
8. E. I. pu PONT pE NEMOURS @€ CO. 
Purchases | 
aco Subscriptions and rights Total acquisitions 
| | purchased | 
Number ot shares | | 
7 ie Dollars |. os ihe Madi acini act a 
| | j 
On board | Off board | | Shares | Dollars Shares Dollars 
ee at lia Ea a ae ~ a / ae ee - _ = a 
| 
1053—January ..................- ee eae eee 500 |... a 48,115 500 48, 115 
A nnraudssintelesn ans apenas : ; Oe 1,800 |__. . 173, 882 1, 800 173, 882 
indie cnntiensccwnwanuneeiiiactigictniiniit iets | 1, 000 93, 500 1, 000 93, 500 
Cn dcctiivaidiatotencs ‘tscaetean ee aehshon ecirohaceracat  § 48, 678 500 48, 678 
SES t adcedauvkcnins aqutctettatsssee el | BO Liktuceccacsaeces 853, 972 8, 300 853, 072 
PII resi did ans atrnisicicemnon Navecuceceone 4, 500 | n 461, 862 4, 500 461, 862 
TRE bieccksdssmnceecigcdsesses _ oes | 500 |- 54, 066 | 500 | 54, 006 
Uv acdccknadaw estas - : — 16, 100 | 1,000 | , 734, 075 - 17, 100 1, 734, 075 
ink. ecaaeuniiinduanamnanaemueaackaaaued a are 1, ~~ IE 126, 684 a 1, 200 126, 684 
February-..-.-..- av ona 2,100 | 228, 562 2, 100 228, 562 
aa eee = doe 1, 000 | 500 166, 786 1, 500 166, 786 
Ps eset Ee re wes 35a > 59, 234 500 59, 234 
ON es ke a i OL a cand 4, 800 | 500 581, 266 5, 300 5S1, 266 
1955—February.........-- eer | = 17, 325 100 17, 325 
al ee eet a ee ae | 1, 000 | 164, 125 1, 000 164, 125 
BB ois vascseccess i Se ue ae hier td 200 36, 300 200 36, 300 
IIIs nuinacnene botinindnweedeueaneaedsscaumeurn 1,300 |_. . | a: | 1, 300 217, 750 
———— —— See EE = ——— SEE — 
Sales Rights sold 
pane a atin 
Number of shares 
a Dollars Number Dollars 
On board | Off board | 
_— seniciehataparetiadiaseiesnaeainieen tsi tanataghinalaniieipgtpeipinsiapmsineeteigiia jieeinions pennies eli — = Seeegeinenanneny: os - 
RE sp cctisncagvswecndetenssacsene peuwicabiioeass RE Taccnckwtisecaaun 178. 418 |. ....... | 
RE. = sacrderaak aid eee esutncanenebacvdta IE rs ei icone 178, 418 cca Si etinn chair i 
1964—January......-.....---.-. Daa ae ce a sl alert 
a a ae Ne Des ianicn 97, 073 |_. Se a eae ee 
a i a et | 1, 300 200 So 





1 Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 7 





7,850 shares in January 1953, 





TaBLE 5.— Transactions in 26 selected common stocks by 25-life insurance companies—Continued 


Number of shares 


On board 





1953—January 500 
February... 2, 300 
March 1, 000 
April 1, 700 
May 2, 300 
June 3, 500 
July 2,300 
August 300 
September 600 
October ; 2, 600 

Year 17, 100 

1954—January 500 
February | 500 
March 200 
May oo 
August 200 
September 200 
November-_.. 500 
December 3, 000 

Y ear 5, 100 
2, 000 
500 | 
1, 000 
5, 000 
2, 000 
2, 500 
9 months nae , 13, 000 


9. GENERAL ELECTRIC CO. 


Dollars 


35, 002 


22, 
136, 
321, 


98, 


9 


50, 
265, 
103, 
135, 


678, 769 


Subscriptions and rights 








Namber of shares 


On board 


1954—April , | 1, 
Novemher : 4, 

Year 5, 

1955 —January ‘ 5, 
9 months 5, 


Includes noneash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 297,738 shares in M 


600 
000 


600 


O00 


000 


Dollars 


254, BSA 


Total acquisitions 


Shares 


500 | 


2,3 
1, 000 


1, 700 | 


2, 300 
3, 500 
2, 300 
300 
600 
2, 600 


17, 100 | 


2, 000 | 








































Dollars 


35, 002 
158, 331 
71, 293 
1 18, 360 
168, 053 
249, 546 
167, 164 
22, 150 
43, 424 
206, 757 


1, 240, 080 





45, 470 
46, 972 
21, 141 


22, 185 


98, 348 
25, 826 
50, 084 
265, 138 
103, 427 
135, 946 


678, 769 





TABLE 5.—Transactions 


255 


in 25 selected common stocks by 25-life insurance companies 


10. GENERAL MOTORS CORP. 


Purchases 


DS 





purchased 
Number of shares | 
Dollars 











19583—January 
POET... ddsce<<os~s 


DE iikicboaditctaseccewasaceesneed 
September 
OGRE... aibidieuces 
November.....--- 
December... --.---- 


1954—January 
February..- , 
pees 


ic cc akiwee 
September - - .--- 
October _ _.- : 
November....- 


ee 


1955—January -----.-- 
February...-- 
March 
Apr... 
May 
PENIS cccnnteg was 





| 







Subscriptions and rights 








Continued 


Total acquisitions 











1953—January --- 
Ree. sccx 


1954—January - --- 
BOON c. caveonuunees 


1955—February --- 
April. _- 


9 months 











On board Off board | Shares Dollars Shares Dollars 
ta | : ° 
700 | 46, 428 700 46, 428 
600 40, 997 600 40, O97 
2, 900 = = ; 178, 857 2, 900 178, 857 
1,000 |_..- Gedcee’ 62, 822 1, 000 62, 822 
500 | 29, 159 wn 20. 159 
600 36, 192 600 36, 192 
See to. 152, 816 2 600 152, 816 
3, 900 219, 320 3, 900 219, 320 
300 19, 22% 300 19, 223 
1, 000 . | 59, 109 1, 000 50. 100 
1, 400 | | 83, 173 1, 400 83, 173 
15, 500 | 928, 096 15, 500 928, 006 
1, 500 | 93, 806 | 1, 500 03, 806 
13, 000 | 817, 474 13, 000 S17. 474 
2, 000 | | 128, 703 2. 000 128. 703 
1, 000 | 68, 594 | | 1, 000 68. 504 
1, 300 | | 93, 098 1, 300 03, OUR 
2, 500 | | 181, 206 2, 500 181, 206 
1, 300 | | 104, 809 | 1, 300 104, 809 
7,900 | 637, 936 | 7, 900 637, 93 
1, 500 | } 124, 724 | 1, 50) 124, 724 
1,000 | SY, ORS 1, GOO SU, CONN 
2, 000 184, 433 | 2, 000 184, 433 
35, 000 2, 523, 871 35, 000 2, 523, 871 
3, 000 293, 830 | 3, 000 293, 830 
4, 000 | 6, 350 | 1, 002, 761 | 3, 680 276, 000 14, 030 1, 278, 761 
10,010.) | 959, 709 4,170 312, 750 14, 180 1, 272, 459 
3, 320 | | $24, 253 3, 320 | 324, 253 
3, 000 288, 700 3, 000 288, 700 
8, 300 | 200 | 855, 138 8, 500 855, 138 
200 | 100 | 38, 832 ! } 300 | 38, 832 
31, 830 | 6, 650 | 3, 763, 223 7, 850 588, 750 46, 330 4, 351, 973 
| | | 
Sales Rights sold 
Number of shares 
aoe Tae eet ie Se ae El Dollars | Number | Dollars 
Onboard | Off board 
100 |_-- 6, 106 
160) ...-.. 6, 106 
400 | 24, 724 
1, 600 109, 783 
2, 000 | 134, 507 | | 
1, 000 869 
9, 032 | 7, 709 
| 10, 032 8, 578 






















































~ 
256 
TABLE 5.— Transactions in 24 


Purchases 


Number of shares 











11. GENERAL PUBLIC UTILITIES CORP. 








Subscriptior 


is and rights 


purchased ! 





Dollars 


131, 318 | 


34, 114 





\ 214, 009 


| 


} 179, 895 K 


selected common stocks by 25-life insurance companies——Continued 


Total acquisitions 


Shares 


131,318 | 


3, 451 
5, 960 
6, 100 
5, 300 
20, 811 





700 | 
3, 000 


2,000 
9, 240 
5, 697 
853 
15, 000 


2,000 





ss ; se vasiesantetaie 





















On board Off board 



























1 Subscription rights purchased are indicated in italics, 


NOE oon ndniwneednedanscsnasbepne~esenennbeene nes besarernsaeeinl 1, 032 | 26, 883 
ae ee Dike 7 22, 066 paral 621, 619 on 
June ee | Seeescemipenmsnt enpedeaewaas | oenceweaasacens 119, 606 
December... - - - 4, 700 | 134, 537 
2: .... a 26, 766 1, 032 783, 039 119, 606 | 
1954—March.-.--- ‘ : cue siti 10, 000 oe. at me 304, 460 E. : ee 
April_ news | 3, 475 | 107, 378 |_--- 
May...- | | 75, 220 
ei a -| ~ okies 176 
August----- ‘<i 15, 000 5 -| 511, 875 
ab cbsece.eesdekowes ceaineeedonblsbeioocns 25, 000 3, 475 923, 713 75, 396 | 
OOO Oo—E——— SS OS ooe_eeeeeeee—ee— SS eee = 
NI a a cee nie adnan hippekige aaa BE Ts ccc aconduseameh 213, 762 
9 months__._.._- eebevitekaeatcdiact Tem saat 6, 000 | 213, 762 





100, 134 


| 


Dollars 





140, 339 
| 167, 184 
150, 050 


} 557, 707 


20, 682 
90, 250 
i} 272, 097 
175, 239 

Z, 112 
516, 684 


i} 1, 103, 064 


71, 705 
44, 842 
14, 733 
| 15, 085 


146, 365 











$ sold 


= icatdingabeaaemadigule Dollars I tae 
| 
{| On board Off board | Shares | 
1953— March 3, 451 ica 100, 134 
June 372 9.021 | 5, 588 
October 4, 600 1, 500 167, 184 
November_....--. 3, 300 2, 000 150, 050 ; 
re ina 11, 351 3, 872 | 426, 389 | 5, 588 
1954—January_- 700 aa 20, 682 | : 
I a crates alae erin iifucdaesienie Se _ 3, 000 90, 250 
s oud 2 000 
May 2, 940 92, 202 { = aan 
June 4, 500 , 141, 125 | 1, 197 
a alae 453 400 | 28, 112 
August. 8, 000 7,000 | 516, 684 |___. PO 
ea 16, 593 | 10, 400 | 889, 055 |{ oe 
1955—February "2,000 aia De 4 
March 1, 300 | 44, 842 | 
April. 400 | 14, 733 
September 400 15, 085 | @ 
9 months__._-- 4, 100 146, 365 
Sales Right 
Number of shares 
icant laa "liana Dollars Number 


Dollars 








1958 


1954 


195: 


195 


196 


196 


TABLE 5.— Transactions in 25 selected common stocks by 25-life insurance companies 
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12, GOODYEAR TIRE & RUBBER CO 


&nbscriptions and rights 


Continued 


Total acquisitions 


purchased 


Shares 


Purchases 
Number of shares 
pores ate neo Dollars i 
On board Off board 
1958—January....... SD beeaceni enone aE 4, 000 218, 407 
a i sie acer daraare 500 29, 035 
a 27 1, 455 
Er ead 4, 527 248, 897 |__. 


Sno as os cuiasnsens an inameneaniea babies ssa sinaaita seiko | 
August. 
DOCUMDET..220-)~-~- 


1 475, 986 
138, 778 

















30 


11, O82 


11,112 | 


Dollars Shares Dollars 


4, 000 218, 407 
“™) 29, 035 


11,311 1, 455 


5.811 248 S07 
& #01 ; 475. OR6 
1, 900 138, 778 


1 65, 107 614. 764 

200 11, 782 

5. OO 326. 579 

1, SOO | 330 18, ORS 
554, 100 O82 554. 100 


11, 


Rights sold 


Number 


ee oe rg eee | 10, 500 1 614, 764 
I iculink oe i eacdsncustbiccuntscrccnassins : 200 11, 782 
I no eR 6 ai on ae SE et aad 5, 500 326, 579 
Ts 1c.) cheep wh adekucdeawudoaneanches Kaeeeckerel 300 17, 485 
UE. ccbamboodeacss pewaeeenie er octal one . amaet 4 
I eter toh icGas ne ao bes bh span ataedwekwcns 6,000 |_- a 355, 846 | 
Sales 
a ne ‘ | 
Number of shares 
= i ls Dollars 
On board Off board 





i a eT 
1006 FIT on kk ckcnsindeiccdaiedibiscacensigapebeltdssslontesenbenenes Cee MC 7 Ua 
DW a cicitiiacsseescesnincdckceaSis CRU cctgLCE OOo aae aed :-- Oto... 
OU a i Pac wea li Fee von ‘ ea 
Bi icaxicagguassucseceanssseusadadaviess han dhunntteyanecdceecnune’ | aa . : 3, 884 
I aoa cee cen wenn aseanacaue ; pee awenan s 7 am ' 3, 892 














! Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 


PPT 5 3 rao seeming ck alin Aaa tania dean 


Dc aatebaticincniscanen come e aan See rneeteeene se 


WOUE = TORRE av vsk des nndcccecces 


TOE vecéencsex 


Dollars 


Number of shares 
1, 283. 9 


1, 283.9 


54, 606. 


0 


_ 54, 606, 0 













1953—April 
May : 
June 
— ae 
November 


Year 


1954—January 
February 
March 
A pril 
May 
June 
July 
August-.-.. 
September 
October 
November 
December. 


Year 


1955—January 
February 
March 
A pril 
M ay 
June 
August 
September 


9 months 


TABLE 5.— Transactions in 25 selected common stocks by 25 life-insurance companies—Continued 
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13. INTERNATIONAL HARVESTER CO. 


nn nn nnn nnn nn See 
| ; 





Purchases 
| Subscriptions and rights Total acquisitions 
| purchased 
Number o1 shares 
Dollars 
| ; 
| On board | Off. board Shares Dollars Shares Dollars 





| 


wo 
= 
Ss 
© 
= 


30, 502 
14, 999 
33, 699 
12, 776 
8, 186 


& 
3 


gauge 


os 
S 
S 
an 
s 
i 
i 
& 
os 


100, 162 





= 


29, 169 
30, 916 
242, 250 
15, 401 
32, 310 
32, 021 
65, 512 
32, 725 
32, 235 
79, 718 
67, 319 
21, 496 
681, 072 


nee 
“a oh 
Ss 
Se 


Ome 


= 


= 
Co 


as 


<x = 
S 


233: 


S 


ht RD et BD ee ee 
= 
4 


5 | 8s 





2 
oc 
3 
we 
8 


87, 272 
37, 197 | 
37, 096 ee eo 
OS oicduiece cel A RC Sct See 
7,335 | oe eeerecceces 

i a aa | 
39, 307 
IN Wa cnestededa eee a ecasl ie a | 


— et et 


~ 
100 
_ 


a 
Me 
= 
So 
a 
= 





s| esseeees|s| eseesesezs|s| seuss 


270, 304 




















sana Sales | Rights sold | 
agent Number of shares | 
ed Sas PEE ee coe ona Dollars Number Dollars 
| On board Off board | 
I ee ees : 4, 000 | __ a |S) 1h PERSE e ence nea | ae eee 
reed eee ge ee ae eae a 500 | 1, 000 ME sadacocs onceosios ce eters eee 
Tac cctaaclin sis caseipcasnaeetaaiibdaniadnanaitl 4, 500 | | 1,000 | 169, 693 | icicles | Ls aati canna | 












195 


195: 
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TaBLE 5.—Transactions in 25 selected common stocks by 25 life-insurance companies—Continued 


14. PACIFIC GAS AND ELECTRIC CoO. 











| 
Purchases 
ait Subscriptions and rights Total acquisitions 
| purchased ! 
Number of shares 
| Dollars ad 
| On board Off board | Shares Dollars Shares Dollars 


SN Fakir ia ancninicirecnisdua pttcbabiekionniiuitiitnaanls patgheie heal 1,000 | 38, 375 1, 000 38, B75 




















< » ont | n-aen if 907) om ese | 207 |) “ 
Se ceetcessosccecean: | 3, 828 7, 931 | 132, 686 |} 11.310 |] 378, 968 || 93. 069 |} 811, 654 
} if 2,005 || eo > f #,004 |\ 9 
October. .....-..------------ " pipes gt 5 | } 8.147 | 213, (38 } 8.147 || 273, 738 
I i ee 1, 800 71, 838 1, 800 1. 898 
ede icine lancet ia incntnicentin Rcanccatian aa ‘ate 
ss os phe & beer oe ene nweene ney 8, 828 | 10, 731 | 542. 899 oe l \ 652, 706 |{ s 2 \ 1. 198, 60 
1954—January ._--...-- ‘ = lek a a ead ce 7 ‘ 2 2 000 | 80, 750 | 2 Oo 80. 750 
Pobruary .<x«..-...- iis Galnickaisttids siicasitilieaadiaiiee ‘Meade : 12, 000 488, 500 12, OO 488, 500 
DIR site dAME Denn inte anicmcsaboni a acaaliieieditaal ‘ 2, 850 | 120, 526 2 S50) 120, 526 
BEST... 3 dee Salta eRe I Sa EE chit) ; 121, 840 
le I i at ee Be a4 200 9, 150 200 9. 150 
SIN cia sceinhetcckiiatpalatinguitucnnaledinieddadincaltenininaanate ° 100 | 5, 500 | 243, 662 5. 600 243, 642 
Year a Se oT ai Mi ms 100 22, 550 942, 588 2 44, 490 042, SSS 
[a =  ——E—e = = —=_ | — = = = = 
1955—February..-.....-..--- ne 800 |_- 38, 134 R00 38, 134 
NS ect n e hs cia ‘ céutinede eo ein | ai aa 1, 250 | 58, 094 1, 250 & (04 
EE eee ret dcceinekstceecs } 1, 600 1, 000 122, 855 2, 6M 122, 85! 
ae caus abisin a ee ee eh Dene dae | 500 23. 750 | wn) 2 TH 
ae ciao chilean ace eka Sei a aia = 250 12, 125 | 250 12,12 
I icniattutnctensadimsiediasena sideman 200 9, 778 200 0, 778 
I issn nates vedere indicat ee plea ain cae: 2, 600 3, 000 264, 736 5 600 264, 736 
Sales | Rights sold 
Ee _e = _ 
| 
| Number of shares ! 
a ae a Dollars Number Dollars 
| 
Onboard | Offboard | 
1958—September..................-..-- sid alrite lancer kee bss eboeeeedeaasi Ds che badstidaewa’l 706 249 | 
I etic en ucn kein ucniiwaniah Stati tliat a a a Bi oe Se 4 | 2 
Year niin erkeoainne — aietidein Sttbbiotdin baleen i + . a . | 710 | 251 | 
15 R.J. REYNOLDS TOBACCO CO. (CLASS B COMMON) 
~ 2 ] 
Purchases 
iiiagiameionisint milstmeiikalniniiiaain a 2 Subscriptions and rights otal acquisitions 
| { | purchased 
Number of shares | 
Eenee Si a | Dollars } ; 7 | 
} | } 
On board Off board | Shares Dollars | Shares Dollars 
| painibibaeiinsatedaniindents pianitatalinianieeds a iia a “ 
ieee . —| | 
I 6 ern CE io ae nucanuennkieeneaheademeus BP Eitewesia eis 13, 769 |. 360 13, 769 
patie La ee ne Ree ~~ 13, 769 | 360 13, 769 
j SE — |= = = = : : 
1955—February-..--.------ ren , se lo ee 2,000 |... : 85, 537 2 000 85, 537 
ls, a) Se pal 2,000 |.....-- 2 85, 537 2, 000 85, 537 
| 
a a — oe = —o = 
Sales | Rights sold 


Number of shares 








aisha lea aa Dollars Number Dollars 
| On board Off board | 
1954—June.......- | 6, 000 | ve: 210, 910 
TORE. cosine | 6, 000 | ae a | re 210, 910 . — ; 
TD pes eninnennnnsinies weasanansvenesaee af | _ 





9 months. -_-.- 5 glee odide wens i led a a | 35, 400 |_- 1, 424, 115 


1 Subscription rights purchased are indicated in italics. 
3 Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 21,840 shares in May 1954, 
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TABLE 5.— Transactions in 25 selected common stocks by 25 life-insurance companies—Continued 
16. SEARS, ROEBUCK & CO. = 





| Purchases 

Subscriptions and rights | Total acquisitions 
| purchased 

Number of shares 


| On board Off board Shares Dollars Shares Dollars 





198 
1953—September ad a i a Ne WP ti dostanddeekess I Nickescdcenansaes \ Gea konesenamen atl 700 39, 684 





WO ncinctih thnnirtinsnsignncrodesiinnecictpeditindie FOF bnencactieisocies PIPE bei Sconmeiennkn Sa bianchi 7 39, 684 


NN iets stencils [PE eta | PUR healt nec cae "1,200 71, 153 
June a I ‘ Sh cn cachutan nes Eh ntinctnsdnmunnaie sceuesaaeesancucd 500 32, 532 








eas sda ND alec ee oe ce 1, 700 | 103, 685 














2, 200 171, 440 
1, 100 88, 236 
900 71, 424 ; 19. 
edndatentat aa 4, 200 $45, 399 
1, 200 | 117, 209 
500 | 55, 105 


I te etic ect eeuecubeteenienl DGD tise cadvensacewcd | DEEN tebe Caiedeecuased vibameuaiecaeus 10, 100 848, 903 


1955—January_........-.-. plaice eb te asa calle ee ee | re rer 
PONG antes cbencets cb itieneccerenesneneseeresess BBO |.22----ccenvesee 6G, 206 |... -- 22222 - nfooceceres--- oe 

pa Sais RN lacy is ac, uae astilbin tinal Sl tcccecésievwedel BEDE loweseeestes sacnclwowons aiidnsnde 

te a ae decanter enbepenS amie CP iets caacteunes | FOE ES 

ix: pai ebneinkans eietetdiinbbaivabbirbna xb SD t ntcucnsiedibiedicwnsite SED likiuvnadnaaseeuite peewee 
NNN fot cs honk ceetearinncisiabenticonuwanh ae a PD Ixcicausunccssonalennesassen iain 

















Sales | Rights sold 








EN 19. 


Dollars Number Dollars 





| 
Number of shares 


—————_$_ ponent mae | $$ |] ——_ —__—_—_|— — 
ROS BEE aos ohn nance ctesccnncncocncscnencesease NT cerensntiiccesd | 110, 040 | soaseuebscensona Hint ee led tment i 


isi sn ctsinilaseinainaniian sséiis sesieaiateanabt AE ssnehaoneuanohis | 110, 040 | Giscmsinaidocand | peamelt inonaas = 
| | 





If 
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TaBLE 5.—Transactions in 25 selected common stocks by 265 life-insurance companies—Continued 









































17. SOUTHERN CALIFORNIA EDISON CO. 
Seiten . 
Purchases 
Ri oa ae a a ce a Subscriptions and rights lotal acquisitions 
purchased 
Number of shares 
iirc aaa Dollars as a i a, 
On board Off board Shares Dollars Shares Dollars 
I DUBE a oso cs etidined declan newemabeaeiaaiel = 8, 700 328, 425 &, 700 328, 425 
I a tad wisn inciieh Gilead ania ol cache ne 117, 062 
I sds einen nce cnpcsceecht-dbibcetiliphanleniniaciaacininaintnipanala atinandincsiceibibaeliii | 1, 000 38, 375 1, 000 38, 375 
i a ieee ee catetal sl iis nig niall , 1 4, 266 
Pl tntacucneeeeceeetesscasectcnsvesessusesanesennnns DE genauiniieneednuiels 42, 079 | 1, 200 42, 079 
RI ac nn ico ce tmeabos Secetkieldunitiaeedel — 3, 000 ‘ 105, 875 3, 000 105, 875 
OIE LILLE OR } 1,000 | 1,000 | a ae 2, 000 72, 320 
a aie ar cal 15, 286 400 15, 286 
a 400 | ae 15, 236 | 16,115 15, 236 
I hn cence a asssncosznae enced ie al atealaais toe 6, 000 | 10, 700 617, 596 «48, 743 617, 506 
a a . | awene } a 20,250 | aa 816,053 |... ; 20, 250 R16, 053 
De cncudintadn :avkdeanabaaiakanakweneadeemdeaadcs 4, 000 | soeacal 173, 636 4, 000 173, 636 
in ee eS ee 1,000 | No 1, 000 45, 000 
SR 5? ae a 5,000 | 1, 200 | 283, 568 | 6, 200 283, 568 
oe ead | 100 | aad 4, 249 | 100 4, 249 
Ee oak paemnnne | 6, 900 3, 500 | 471, 268 | 10, 400 471, 268 
SI iin caccesodnncnnnttetehaceubekiedeonsbawsad } 4, 400 1,000 | 247, 877 5, 400 247, 877 
ENE ee SO Oe en eee 20, 400 | 950 2, 041, 651 47, 350 2, 041, 651 
IN onic ik.s wenconskcskionGaesealaen — 1, 600 Se or ae : 74, 007 q 1, 600 74, 007 
February.......____- 7 900 42, 847 | 900 42, 847 
ESLER GS SSE ee eee | 1, 500 300 87, 662 | | 1, 800 87, 662 
tae } 8, 000 408, 268 | 8, 000 408, 268 
ee oe eee 3, 500 |....__-- 177, 606 | 3, 500 77, 606 
Nic culemncka ktnn dnc gece tein eeaw use } 2, 000 1, 200 160, 908 | 3, 200 160, 908 
I a sR Bn meetin 2 aes } 700 1, 500 | 114, 619 2, 200 114, 619 
NUR cegecicnctsccscnccctancgatenssedsesaunual | 18, 200 3,000 | 1, 065, 917 21, 200 1, 065, 917 
—IIIIIIlIUuLlllSEEEeEEeEEEEEEEeEeEEEeeeEEEEEEEEEEeEaEaeaEa=EaEeEeEeEeEeEeEeEaEaE——ESSQSSQSNNOOlOOQQ SSO Oa = SSS 
| 
| Sales | Rights sold | 
j 
Number of shares 
Dollars Number Dollars 
| | } 
On board | Off board | 
CI cs ee «oon ee ss d4en se Rineeenseseee ielteolaiiead 20 | 13 é 
| TNE TEE RAE IS ER ae wiki 1 | 19 | acs 
SO 5A is nies necssinbinrecciemstinniionennbeskinbihbalans 1 | ae I aie 
COI. 5 Gil dnecttnvesarnecrcenvenereeciseentvesibinanryieilibatehe | 7,000 | 960, 145 |..........-.- aaannns 
DANII o's cos nics danaadncndadcawadésdensarsa avEroaentes | 7, 000 TD A crncsnnecenyses eet 
| | 
1 Includes the following noneash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): Number of shares 
a ccd taddsocetndponbhebaddagresestadegeNienenceushwevesiweboesesnendabesnsecssenaces Sia ial sieillec 17, 062. 4 
ala la ri ae Ebb odd bOUw RS NEES eENO SEES et ad CdleneReardnbennesentasdennsieheeuene cudbubtbaainncdumamniaie 4, 265. 6 
i ae 2 al eee pelea ddesetesinenbnensoansnenemdieboaabnannibsknine kinsman .. 6,714.5 
oe ea rt ee ace aie ab ee aad eosin ea bbe GUaEAeMRgcenantesusenasenecdead sbencenedeceseeetunenetésbns 27, 042. 5 


2 Less than .5 share, 
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TABLE 5.—Transactions in 25 selected common stocks by 26 life-insurance companies—Continued 
18. SOUTHERN PACIFIC Co. 






























































































































| Purchases 
Se ccna ee Subscriptions and rights Total acquisitions 
purchased | 
Number of shares } | | 
seit pRbi cites ae cre  eacremenas Dollars ian i —— 
| j } | 
On board Off board | Shares Dollars | Shares Dollars 
Dat q : Sige Waves nae aek= oth z | : | | 2 
1953—A pril 100 BE A x sciccstwnseanene lassetcsccasacace 100 | 4, 631 19 
September 0 | Beh entice canteen net cocnentuecanseet | 400 | 17, 922 
Terr... 500 | ) ee ee 500 | 22, 552 
1954—January -_- ~ 200 REA. = 7,719 |- Sis nen teeee dina bees oak 200 “7,719 
Am : . nes . 200 : i a al 7,719 | Sata Seat Res steele | 200 | 7,719 
_ | 
| Sales Rights sold 
| Number of shares 
ee ee a Dollars Number Dollars 19 
| On board Off board 
ae iene ce. ee a ee oe = = | oe ag ae 
1953—January RAI bn issehiaitiie 54, 311 | — 
Year_.__.. 1, 200 54, 311 | | cei iieiea ie | 
1954—January-- oS ; 200 | 8, 531 }_- i. ae 
April So icc aee 5, 100 | 2 <i in wee 1 -...cnee ths 
A ee 6, 900 288, 473 | ies 
August .__.__- 3, 200 135, 860 | Tete 
September___- Re hd 53, 416 | 3 -| : 
IIE ictictrarairnctsentlaideansnesiainnaeninkduiniamswau DR A cicrstietsinioasceedesiniiniont | 277, 862 | Ltcneusmugaeneay 10: 
Year____. ee ee aces 000 1... =..2.. oat 5: re ; | CSR Vie ccltescke 
| ' | t { 
19. STANDARD OIL COMPANY OF CALIFORNIA 
aire cia eenaites sae pect cacti pnscinicremasinasant ateiccnineat ¥- a 3 aa 
| Purchases | = 
pai. lh cheeses: Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
_———— -_ Dollars aaa ” 
On board Off board Shares Dollars Shares Dollars 
| a 
| 
a a a ee rl oe rial SR RGD fecccccdanccasaia | Sddadsésecscsuan | 500 28, 158 
ET ivancinccsnctidunnpemasunsanknasgeeeeaneres ye ETE iheninnacskdihenaadakieens-eoe 1, 400 79, 442 
TN a oe ses eactee aan a ae coe |) a eee SE intddctastehoxs alae aecialats natal | 2, 300 129. 791 19 
a ee eal EE setae endinmentaiecae Ree a SR ee 400 21, 613 
lee . lcimatilna Since ehcp nia pao ne en cans UE Bn ssicsinrsaice See se secs | NR cn a eee eet ae lsaeiscesacecasoon 500 27, 170 
EERIE POLE EET NS HOP OT TES a RRS SSS aaa | cacentacecinniieecaaiel 500 25, 781 
MN EE MES ge esr ee os a | i ea ae 1, 000 52, 637 
a De ee neh eet. ei c Se iee Woee3 die So ki evi beelk Jake 2, 500 131, 955 196 
IN REEDS Be ae Se te ee Lo 1, 100 55, 991 
Sa | 1, 900 el ated | I a a 1, 900 96, 165 
I tna eiaclect nak btn alah deal atacand nhc BRR I seemieccencoren a ae 4, 700 243, 655 = 
NII Sao as hse ee a 2 9} ROAR eee” | EO veuintisc evs seitsattsi sen sa Ai ene 3, 100 165, 079 
= = |---| | | | Ke ll ace Sie 
a te a See ee ie alii Raa enet 19, 900 1, 057, 437 
1954—January- : : 500 ; | 28, 203 » = 7 ai = | ee ; ae ae : 500 98 203 
_ OS ieee eee 5, 200 -| 302, 221 |- 7 5, 200 302, 221 
March. | NO to ws awice DR aixtcn ct ncinnunct dives a. 5, 500 329, 240 
April sical 3, 150 | 2,000 | ft ae , > eee 5, 150 312, 441 
GSD aaetenGr opeareLoe | weer , 69, 729 | : eciecaiaeeadds 1, 100 69, 729 
ih dt ind -cadnidiceateesiod wall UD ie Cee a 60, 284 ina 1,000 60, 284 
Aucust ee eae al O00 tke 64, 614 less Suse 1,000 64, 614 
September. es é 5, 800 | 1,000 | *. a ‘ - a 6, 800 491. 532 
October--__- poe a ee aes 2, 200 166, 736 sae 2, 200 166, 736 
November. ste mee ae } 500 5 | 5 L eae Bet ss 17,934 35, 660 
RII enh oh a Be es ati sis iocibeeiemaniel 1 PF inion Be oeeiid oe aa 1 | 70 
Wiccan ceccsinisisnitnte 25, 950 3,001 | 1, 860, 730 | 1 36, 385 1, 860, 730 
1955—January___.. ihc: eiabitale Seas | el nc ceelcececttaceey 2, 900 219, 332 
February --- a ccc hails einioniaRamecasiceh ie 1, 900 | 100 | 160, 659 | 3 ws snort etic ak niin 2, 000 160, 659 
March... Satie adie ee: ke ze , © Ne tue Ds ; 290 22, 680 
OU a tae ee sit Tidalata laste atl = ; 500 | EE oan eeewatcieakcntlacpenkan en sate 500 39, 875 
DU ptincisedcieconruiendae : ier ons maa aatrcatate 500 | 1 ) = cvsnecdlddiaiatiielsaan 500 39, 312 
June. pace 1, 500 1,000 | 198, 834 |.....- ciaiah a tee aici made 2, 500 198, 834 
NI a ica oe 4, 590 | 4, 100 | aa a 8, 690 | 680, 692 
| Sales Rights sold 
| Number of shares | 
aa a a i Dollars Number Dollars 
On board Off board | 
eden sc aah tataehalitiilcalanieasiai francesa een eee een 
rN itched ainin canentueieiive pce sannensemreieinacagie 0.2 Barc tenaceion | ites pokes teeta 
EE ERIN ee OEE ITI | scehailssaciiseisi 2 | 14 | ac al | ae 


1 Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 7,434.2 shares in November 1954. 





TaBLe 5.—Transactions in 26 selected common stocks by 25 life-insurance companies 
20. STANDARD OIL CO. (NEW JERSEY) 
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Continued 




















Purchases 
| wdbinentipatamnne Subscriptions and rights l'otal acquisitions 
purchased 
Number of shares 
| Dollars = — ina ~ 
On board | Off board Shares Dollars Shares Dollars 
OOD TIS BD --. - . -nxnanannetanihanctis juke ee i....... 38, 168 500 38, 168 
IT SE al, cs acne bnannndatae panna dad | 500 | 7, 167 SOO 37, 167 
PN an and ttcncccccecocessweuseuvuuewwtenissdteare 6,000 }........ 375, 274 | 5, 000 875, 274 
De I aa aos choir iiahaiatalemindniddhetaten 800 | 55, 701 | 800 55, 701 
ESS IE ROSETTE LD STTTS B@ert:. -.--.... 212, 229 |- 3, 000 212, 229 
ca Ail 6 tia wg oe cemiealiiaieiabetabmidiaa ani 5 === 105, 559 | 1, 500 105, 559 
yrds SAUER 3 néo:chss hos tonaieeneeiaindehdaameateddi i.eeo |....... 130, 973 |. 1, 800 130, 973 
I RR a Ba ssc ack heh alla hceetean aaa alana RE eitdiincuers 73, 670 1, 000 73, 670 
I sd a 138, 632 1 3, 182 138, 632 
I sas See ek Wee toc... ccccs ae 245, 193 | 3, 500 245, 193 
I Fs a es ale |, See NN a 6, 100 439, 144 
NI ane Sn tren cen mc nan ane en Been oes ed SO 236, 487 | 3, 258 236, 487 
Waa A Re ak tos 2, 088, 197 1 30, 140 2, 088, 197 
SOG s iki 5 cw cc oe Se erawdacaunded ane at 1, 600 Pe 117, 089 : 1, 600 117, O89 
UN i she cacencccecbvewuuwunicesecoudeedda ES oe go 243, 503 |___. 3, 100 243, 503 
a a Ee eat cass 674, 843 |_____- &, 300 674, 843 
ES RL Se ee ae ey VE eee 8, 800 |---------------- } 736, 587 acne esiehaiassctsis leech aticteanaaeataa & 800 736, S87 
y WM neccccaacdes 689, 445 |. 7, 762 689, 445 
6, 900 300 | 636, 671 |_ 7, 200 636, 671 
y 400 1, 000 | 120, 761 |_. 1, 400 120, 761 
SINS J ACHUE AE. ca sunsavuperhbhenseaUewivenAss 1, 200 1,000 | 197, 017 | 12, 631 197, O17 
September 1, 000 1, 403 | 223, 931 | 1 2, 467 223, 931 
nN ein are nna ee eee ipa seracacoes 50, 613 | _- 1 2, 257 50, 613 
PUI 0b cntnccctacwawnnnavebesvendec 1,000 700 | 169, 724 132,111 169, 724 
Bc htt ag pints sin accg ote. amen neebdaukcemated) 40, 562 4,403 | 3, 860, 184 | 1 77, 628 3, 860, 184 
ROU eI so erect en peeenaanuses’ 7,474 |..._.__. ; 849, 834 7,474 849, 834 
NE ccs ad SIRI 43.5. « < aeariiendhanelaetitigticeinta destiiaatn@ 3, 000 200 364, 678 | 3, 200 364, 678 
Ee 1,400 |. 160, 837 1, 400 160, 837 
Dos SSRN id iva eR ekan aeudinteieidds 500 | 200 | 81, 333 700 81, 333 
IE gS ahs n'kwinkicascmiseenciiunvihesmubeenmmanetads 200 |- 26, 947 200 26, 947 
ONIN 22 2a 12, 574 | 400 | 1, 483, 629 | 12, 974 1, 483, 629 
} | | 
Sales Rights sold 
Number of shares | 
Sa oes i Dollars Number Dollars | 
On board | Off board | | 
ania Sided asohccucebi aieeaaaaieseniia onal ——_—_—_—__ |—__ Ed Ri nescence ae ae 
I re i oth sadheeae asa | 56, 850 
en enn concenavssunceseweted 2, 000 | 135, 104 | 
 vsiniinvcnancbacessascucetomeeessictesseuctes 2, 800 | at 191, 954 | 
1954—January_.......... weaeasks ? a irsci.ck. 29, 394 | ail 
Wise See cht icl ia awetRiveevegaeeedonan | PRO Re icin 5isacass. I Raicnctee nce nnesahennpnsncnsetias 
| | | 
! Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions or exchanges): 
Number of shares 
Pe ss 505 Soon eee earner A kk oni cL AS, sea _ 1,182 
Maro cha veuegnens acuenseusankcnbisela ue beke acu 1, 182 
ER BT ae ea ee ee ee ee 431 
I ss Dns in cx Saccsn ares all oR. ¢ waked cara widwuahin cerkgabacwowkaie a 64 
a i eke oh Be E 1, 757 
Neen 20, 411 
Ee Se ern RU ae ia Secs his sinc ddkScckneccvacct sce anweubbsesen 32, 663 














TABLE §5.— Transactions in 25 selected common stocks by 265 life-insurance companies—Continued 
21. TEXAS CO. 
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" - a cas 
Purchases | 
ae ae Subscriptions and rights Total acquisitions 
= purchased 
Number of shares 
| Dollars | . ia 
| | | | 
| On board Off board | | Shares Dollars Dollars 
| | 
— aint teres eit aia —T — | | | 
1953—January-..............-- aa Nas | OE hob datnb me oadiciil GE | See 4, 300 243, 160 
ON eee DT nsncssukacemacen Ne ae 3, 000 167, 859 
NN sea daca tceines pli nkckaeaasinananing Sl Sevcckeeedneaiwent TE carr tpidiadieaeec ae | 500 27, 783 
oe ie atk cadens meeepraanmanael BP Ri cesisaciidhek Maniesatiine CY RRP emperor : a Ie 900 48, 707 
TN pn areca SE ans ic eceeiig hatin aes | i acre aa a a a eat 400 21, 275 
a ails SE hs sscrmirnelemiaieeaiee A a ae I 900 46, 731 
July _-- li tera EE nicki etek enintah a a care a | 500 7, 032 
SSE See ARI SE EE itesicacieiaeieuectian a i i sae ERR 1, 400 71, 911 
a ee OD onc cman OT oy Ral 500 27, 257 
I i od ssl i ae es ee oe | BN iar alse I aE Be Be 500 27, 390 
December ____._-- atleast ine cheaniih eee cane ai sien BD Seicvinnubaieniiean | ID Aicciw sccmsheniaemninned Se a insicd pun teshinsiiil 200 11, 306 
sich eran iacinienhistenniseitetinenanieesiinegahevistesiicieiabipaiel ee | oe | concontaantantaned 13, 100 720, 411 
i lsaeinncaiaad c RR aeRR. iaaetinn > «aan bepanenemndedt 500. 30, 205 
ns NT cos sdancnbieracinilinieiale ee ee Ee 8. 514, 325 
I ee rs ce ee ae 1 83, 561 
a ea Rug aE | We cise talc Radenccenl i li aac Ra eee ca 20, 788 
a ea eee as ia rg cas i akide cide eS ical Bini Deacidnedorne | 36, 436 
RN i ia 0 a aN Be 1, 000 ct a a 68, 068 
a ee 500 |... wie a 33, 458 
ei EON A EEE. EE nin icine biti one as 198, 142 
September __....____- -| ts <cieudetheduanest NN LPR re ial IRM ae a | 304, 199 
as hiaia ca eminent ama | RE Pirin edge ns EE cies ap acaemece al tea schism ne’ 128, 253 
I IS sate issn s gnaapimenas ccsmniesptibiaeanibbiaiin 20, 350 i 1, 417, 435 |. TE 1, 417, 435 
1955—January_._......__. a OTRO oN ee On eke, 303,665 |........... aide aed, sia 303, 665 
I tas itnsts nits ini nimcaaniinenaamianiabaneaaealonst loti |  Piikkswemonwemaccts PEE Winekdehicnicddaceclcatsvebseakannes 679, 296 
RN Se Gi ech ne bears elie pect OE! dacndcccueeccs SE Rc dkicvcdanansnnes os oS ikea 451, 941 
i ee eine eel BE Bindicvinwnkelae 0. D ea 575, 938 
a td 5 i aoa cia einai a | —] ECs nnakKchinnmaiae eee 46, 696 
aera eS BE hte cnnendiitn gnu | | SSS ea ae ee 19, 089 
a la a i ah alia | UEP liviskbnavieginstesnns I ins cichcottiiibdeanoevan seh oughincenibe iia 104, 930 
LETTE LOTTE anata BOL eowernensweowes BP eiestitisanawnens i ainaseilebea’ 10, 220 
NN aa Be a ee WN sconce, taxe ON GIT voxcnwdadexchace Cae | 2, 191, 775 
Sales Rights sold 
cle Naha ++ ---—- 
Number of shares | 
SE Dollars Number Dollars 
On board Off board | 
- sessile ccahcahcpbibaannalialiaiitamtinaaniaaiavitie anna athena dalliance abate eeatiianiae 
nn cecal tien or a IGE: eee: EA 
September-.---- : ete aieasietin ds cinta aentaiialde aia hieiaiaiale ED woininnsnboiniemeins | 197, 535 |---------- see 
Ta aaa 4, 500 | sain in cic nice ain ace ence = | 
a Pn pen emenimeeah seat 
SPITE sd bscencinon acsaslage tech stianiaetieamabidioaseaialid Tin snamipnavaean’ SIT ci in lcteaiahalll ies aehboscuensen | 
Year_.....- sti Gaal ee sere Siac EP casdateecorons | eee ee | 
22. UNION CARBIDE & CARBON CORP. 
— a eS 
Purchases 
7 Subscriptions and rights Total acquisitions 
| purchased 
Number of shares 
| Dollars _ 
} i 
| On board Off board | Shares | Dollars Dollars 
_—— Ee: eee ee 
NE i sch nmceeokesncenenenmbananne GO Sic cacccnceseenee SURO Srincncsecscesas | ee 8, 500 608, 778 
ae ac 5d tia atm tirpicleeadilenliniitenipinniniaieteaiainn acetate |. esse cialeeeiaeeaie 400 | I Iie sic chaste amanda Onis acetates 400 25, 750 
ELLIE DLL ELL OOD LRP OE | Re 8 i zausiabea cates SE Si ivdctuneniiek as kawcmeimaekwed’ 300 19, 973 
ss ede ieaeee ean | NE Bidicanensdeaeiien i aden el iene ac eeek 1, 000 63, 323 
0h ois saints aalicas dasa meceoaie mee | SE incciniwanteleeen SEE DE cictinndniensecughuapeniaapibetkisiok 2, 000 138, 908 
November........... hoes iicihemasmnecmatatceuidtie SI ncscsiesnianiaieshaeiadeicaiien SEE BL atinicncgsc kana Kind accme niceties 1,000 70, 420 
eke Samieneeenaienee | SE lcwistinéacesndioene _. |S ae ee eee 700 61, 759 
SS 
A 13, 500 400 on I 13, 900 978, 911 
ei preinstaninidlins pauammaiaiinn Sabgiaiencmniiie = ~ 500 tal oitmaae a = PE iereiaicnsctilicios = ee eda iteteeton 500 
eo nats ee Rnam eee TO cits cnincicit tates th ETE iid Gn atin chin Ath caeen nen enmmaieadbe 600 
PE cctutiatcannsassscce See eae EE 1, 500 500 RT Sccccnkchahwuccctlawsusnecsosa ates 2, 000 
NS cai al a eld lee tate eiaiaininiaea eD ticciananaseee’ EL TEI ssesnctelncaseesthilvthintildi ssl mintaiaenindeineneeiniwait 1, 000 
ee een eam | UE Rikccpucanamneesibiaioel SII ids hice incduigh aciadhiasacod oemeniainiarmis Gdsabaleseiags 300 
a oe i cia Salk aaa wananne Ne Sched akan Nee eee ks 400 
NN a a ieee SR Litiaknisnsitetss tiene te ET cncndsitcshbeiind ionvhanwknaeeent 1, 000 
III ois snk lenis lb sin eagsiiaioiade SGEE Enawee cnccnewwnce NE Baia Lettres tadeiersini A einbsdlpnatiiceapmwiidts 2, 000 
ial Nia ad 7, 300 500 | dices nisiiindt satesaceebnnniads 7,800 
I iat ai sacectrsgsemmtaipuntcieeusNag odes BET tesnbieccscnies: | IT ans vnsnees salanapscedaasannien 1, 000 
I scotia | 500 | 100 | id ok lacs ali a aes as bmn ieee 600 
SSRIS OIRO ETAL aoe ears a 800 
a ae ST ws sie ities tariniaailh STE sascha inti ssasdaachieciinetin A crien Gitnéieasaneaeniobio tld 600 
0 SS a a ae ae eee ROE dnckdestveatendan RE iriatan sera wearchadentintied co gtoaaoaninmaneind 1, 200 
I ail aia alee anillidleitanitiaianid 4, 000 100 I ch ais ielin Tilia teresa talaiaianwlecipne 4, 100 


































1953 


1954- 


1953- 


1954- 


1955- 


1953- 


1954- 
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TaBLE 5.— Transactions in 25 selected common stocks by 26 life-insurance compantes—-Continued 


23. UNITED FRUIT CO. 





























Purchases 
biti aes oe Subs tions and right Total a 
)) chased 
Number of shares 
— Dollars 
On board Off board Shares Dollars Shares Dollars 
1953—March 1, 000 53, 563 1. OW 53 
Year ost anise 1, 000 53, 563 1. 000 BA. Ab 
Sales Rights sold 
Number of shares 
- Dollars Number Dollars 
On board Off board 
1953—March_....._..-- , ‘ 1,075 58, 799 
April_-- - > 100 5, 221 
Wet cas 1, 175 65, 020 
1954—April__..____- ; 6, 600 321, 614 
PT somene 2 10, 000 496, 300 
Year-_..... 16, 600 817, 914 
24. UNITED GAS CORP. 
. l 
Purchases 
. Subscriptions and rights lotal acquisitions 
purch ised 
Number of shares 
Sa ciel Te or Dollars 
On board Off board Shares Dollars Shares Dollars 
OR a ccc dcntaneetnese amie 2, 520 P 75, 564 2, 420 75, 504 
ec te erat i. . 870 25, 016 870 25, O16 
RRO es or a a ; 1! 
rte rk oA ada = = 340 7, 140 440) y 140 
RASA ayer Sees ae eS See 2,814 59, 004 2.814 50, 004 
CSS. ocenc ee cael s 
I ccctnw nanan asm aikt 1, 700 47, 892 | 1, 700 47, 892 
I i cs csr tous ow bnd ee : 7 15 
tte ee — e 
a Sk a 5, 090 148, 472 3, 154 66, 234 8, 368 214, 706 
1954—May-......- SpuebaxctcgUetcieeeeTCus oes weer ue en «Mo 4 55, 745 1,791 55, 745 
LET eee i Tre i a Ra Si aoe ia ‘ 10 
eae 1, 000 Beeston an 32, 637 1, 000 32, 637 
Ue ie nee: oh a Ee Losaisnisct isc tide i Sit alee Mectaiaigts jlemaneads 12 
SE Bee Se a A 88, 382 2, 813 RR, 382 
a a Tt es ee Ee 3, 000 ’ Ets 97, 608 57 1, 596 3, O67 09, 204 
Mitta ncuwnivnstscsaesucsennoessbec a an 97, 608 57 1, 596 3, O67 09, 204 
——— I ————————— — — — = — — —— a a a 
Sales Rights sold 
| Number of shares 
a . Dollars Number Dollars 
| On board Off board 
= | ‘i ; 
1958—A ugust..........-.-- ellie aati oc innibadiviatstennt COD oe } 3 
Tee 62406 bakucace iio aeancecbiietaanealne teed aaa! ! S| eee ae 5 3 
1064 MOP asescs vase cwscsssessssenscesssesssesesescese Z | a 3, 300 98, 980 
UR Eo iran cee ty eee Garsiasalers =| wan . 3, 300 | 98, 980 |... 
1 Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 
Number of shares 
1953—June ed Sivsile cciahedGis aii deatieiadeed ahadbatabbarimcsa tik 1] 
CN kc wins cheritienes MOM Nala cedbearinex TURAL os 
Ns chitinnc Ria cicaatpareesceaie shade 15 
Mi axaialnk waco chinbadelbicerinattaitiadiiad ied bamiletanlandbaes sh i 124 
a a ef. : 2 ys 10 
Re 2c ereinnrnemerne neni trans ee aoe ae 12 
a i 22 
I a 10 
10 


78302—56——-18 
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TaBLeE 5.—Transactions in 25 selected common stocks by 26 life-insurance companies—Continued 


25. UNITED STATES STEEL CORP. 


































































































Purchases | 7 
> apiilincanaialeead Subscriptions and rights Total acquisitions ” 
purchased 
Number of shares | 
i Dollars Sa ae en Pa 
Onboard | Off board | Shares Dollars | Shares | Dollars 
ate a . Sn —_—<$<$< — $$ —— | __ ________ —— _|— - —- ———_ 
1953—June . ; 600 ee inal 23, 200 |_. | 600 23, 200 
September . 1, 000 we 34, 773 | 1, 000 34, 773 = 
October : : 600 | beliduaiivels 23, 200 | | 600 23, 20) 195 
November : eS 3, 400 |_. § . 128, 597 | : | 3, 400 128, 597 ' 
December nat iN ae 1, 000 39, 093 | 1, 600 39, 093 
Year eee be 6, 600 248, 863 6, 600 248, 863 
1954—January See =F 75, 507 |_- 1,800]  —*75, 507 
February ; 1, 900 | 77, 947 | 1, 900 77, 947 195 
March : 5, 000 i 211, 292 | 5, 000 211, 292 
April ; 11, 500 520, 894 11, 500 520, 894 
May 18, 600 883, 471 |_- 18, 600 883, 471 
June 5, 900 286, 645 5, 900 286, 645 
July ; 3, 500 = | 187, 936 |... 8, 500 187, 936 
August j 5, 000 me 272, 884 |_....- 5, 000 72, 884 
September - at 5, 000 a 280, 268 5, 000 280), 268 
October 1, 400 an ae 82, 560 1, 400 82. 560 
November = 6, 500 ; 415, 813 |_- 6, 500 415, 813 
Year... 66, 100 3, 295, 217 | 66, 100 | 3, 295, 217 
— ——— fh == 5 Er = —————SS SS _—E—E 195 
1955—January 1, 000 ; ‘ 69, 419 1, 000 | 69, 419 
February 2, 500 am ‘ 198, 198 | 2, 500 198, 198 
March 1, 000 , : 71,007 | .-- a 1, 000 77, 327 
June iat aw a _: sdielieieietedeneiaa ; 1 96, 552 200, 457 
July_. eT cok wen [on eee 1...... Se cae 3, 000 163, 262 
August BN feo eee sus oe ales oe 2, 000 103, 916 
September 1, 000 ; 60, 147 a ears 1, 000 60, 147 
9 months 14, 500 : : 872, 726 ee 1 107, 052 872, 726 
! Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 92,552 shares in June 1955. 
TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies 
26. ATLANTIC REFINING CoO. 
Purchases | — 
a Ee I Be Subscriptions and rights Total acquisitions 195 
purchased 
Number of shares 
= ie < Dollars 7 See 2 ies 
| On board Off board Shares Dollars Shares | Dollars 
1953—November____ gL Ai a ts lens Se eee £000 Hes ceases: | DENOR Neco noe es ceeekce! 3, 000 85, 688 195 
UN a en er SE scisdccn nae 14,145 |......- Pa : 500 14, 145 
at ne pp rane 9 Seana rst ee 3, 500 | 99, 833 saad 3, 500 | 99, 833 
— —— — — = = — — ——>| = —————— — 
1954—February i ae, GEE 8 9s tlh CRORE DI aes SN acs hares ee re ernet ane ns) 1, 000 32, 310 
March___. a alia rbeseaedetdlisihplcici delacakalaeiabhiaets | SEIT TE bi cc scsnsbisatectenteneicenn I alten at et eae ee se 11, 400 373, 936 
April. ees ee eee Reece aa BON Sc ncuckassacca KROL 13, 600 459, 541 
May-_- Ms ioe eenee cet ees oc een SOMES oe pat eee ce ene 5, 000 179, 728 
June___- eee i esis leans ieetnehadiepsaaasin denateiatalienedia a | a es atte alee tt ee eee 3, 000 100, 711 
September______- seek tees cane 1, 750 | 2, 800 I 4, 550 153, 610 
October . ides OM Toonackcceecan cee ae t......... eiicsmmietnjened 1, 500 52, 045 
November | ee i a a a a eae 2, 000 68, 011 
December. 4, 000 paras eeyinewiie ss RRL NS Bos ck pstserccta oon li nest salad ble nniss 4, 000 140, 056 
Year__. ds 43, 250 2, 800 | 1, 559, 948 | 46, 050 1, 559, 948 
1955—January -- — on ~aeael an et 1, 000 38, 591 
February --- 2 ti Te tie aie eee ee 1, 000 39, 407 
March pase ete era a CD Ban cus anceacd ee 1, 000 37, 022 
April__. eee a oe at nen = ea RO MNIEE ll ssneupesman a Th cuncaieeiamiennal 1, 000 37, 586 — 
May spa lesiSics ate eens pala waielicdamsaaicepialananai alii 4, 000 | 1,000 | 8 Se ee a carne a te 5, 000 177, 127 
June 7 > Ea agence ds aa ec teen cack tous * -| 1, 000 TN a a a a aa ct | 1, 000 35, 500 
August si Liaise peDemene AiNe Ascccccusckcmempee DE a CE Nts oss anit eiencs anincnk Kearns 1, 000 37, 900 
9 months sci gical inibaipteinsaminpintviaiatetiionag 9, 000 | 2, 000 EDP Ett st intnninnindonarnsnnionnninii 11, 000 403, 133 
— — —— — — ————— = a — — — — aaa Ne eeetieeeeeaeetoeeeneaeD 
| 
Sales Rights sold Pe 
are a — a — 195: 
Number of shares 
| ep orwerennreaeniarnee aid Dollars Number Dollars 
Onboard | Off board 
1954—N ovember-_______- searat 2----------------- ===} 5, 580 | ib nap anenaipianiial St MD 1ss.cn ckeeckosoeeatewsdkabnkbeacas 
g | - 195: 
Yor...... sensei elonilianlbarianele ml WN Bice Esra caditqen etki ceccadeennd 
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TABLE 6.—Transactions in 31 selected common stocks by 25 life-insurance 





ompante s 


2. BALTIMORE GAS & ELECTRIC CoO. 


(Formerly Consolidated Gas, Electric Light & Power Co. of Baltimore 












































| Purchases 
i cenieeia cee aa Subscriptions and rights 
purchased 
Number of shares 
- Dollars 
On board Off board Shares Dollars 
nae th caet oes oe cea 5, 600 142, 592 
I enone 1, 000 25, 188 
ON Sore ek 1, 000 26, 750 
December ..-.---.--- 1, 700 45, 475 
ME shane ateaaceukcece A ss 5, 600 3, 700 240, 00 
(eee tae ’ 2, 000 546, 416 
MEE. <2. 6s05k dscns ei fiends 2, 000 500 70, 329 
a a 1, 000 28, 541 
Ss 28a Ghwn bsusaien andiadconbwi ene aleeee 500 | 14, 875 
June BSE ES dah Ginn cee oe 9, 300 28, 655 
September ns rn Sa 4, 000 120, 195 
oh eS Ms 1, 000 300 39, 311 
November. oe a 2, 400 8, 000 314, 197 
SNe dacots naxnsennatncs oWGpiiidas<ndocanteete 5, 000 | 27, 780 927, 997 
Te oS ee ee eee : 26, 700 37, 080 1, 860, 516 
ey ae ee ee ‘ 1, 800 | 3, 500 | 176, 023 
a 800 1, 400 2,3 
I hs oc lrain i aavcsore ioe anak bene oleae aaaaarian | ' 1, 000 | 32, 625 
Rs ecaars a aed sansa eed ete ae eae a ie 200 6, 864 
so iadecciaincitncach eee ae os eae 13, 500 | 442, 812 |{ a3’ s08 |} 722, 127 
5 sos cites cited eae eee SD aceaind pitas 1, 000 32, 875 
NI cs ce as els 2, 800 20, 400 763, 588 Rs, os 722, 127 
Sales Rights sold 
Number of shares 
eee = Dollars Number Dollars 
On board Off board 
1953—January - . 1, 000 2, 000 81, 735 
February--__-_-- os 800 20, 928 
esa ee oc aint estan sbowle ni nate Joule 200 5, 482 
0 ee eee 5 1, 000 1, 000 51, 395 
ai I a a ce 8 3, 000 3, 000 160, 540 
ee ee ee ee Meee a ee 40, 583 8, 072 
I iat ee et aanemendan 1, 000 2, 000 104, 600 
a a Ae a ee ee ee em 1, 000 2, 000 104, 600 40, 583 8, 072 
1 Subscriptions rights purchased are indicated in italics. 
2 Includes the following conversions: 
Se Op rivardncassubacuceseusd pitdesesenkssvbe ndbbaussdesssudensesevesnasexe 
Bs Cansinb ck cckhacapsbbwkwayedcnsdscntesubsaswesuseeuson 
POU hktakensdonsdehenebeosastensdeukievan 
WO iahass ctaceeastucsinwsewdccsuseeuns a aa cea ‘ 
3. CHRISTIANA SECURITIES CO. 
| Purchases 
| am = Subscriptions and rights 
purchased 
Number of shares 
ae Dollars ne 
On board Off board | Shares Dollars 
scaled Sanarenietenpeteorenetoe Sa 
1953—March.......--- ata esi, 130 876, 650 
7 UAE er atin in ohana eens ate 25 160, 300 | 
Pe iccnmun Nestled inaratec apelin aus bes eanbage mead int s | 25 | 160, 000 
SE a in cen atid andesite gin aaae icicle 10 65, 200 | 
DI  ictrasisnsagaksoe<-ecdniimadaes eauncen 1 | 7,300 | 
RE sc ciatinierdan Smbiapsaebsieseipads pia . 191 1, 269, 450 |__-- 
1954—April_...........----- a tesah ite a eek dia a ead 4 35, 100 
i ca sia sick Cate iva Sealende Staten etl Rec iach ae canareeha 5 44, 000 | 
PER cekietstaskuncebes Risiceleandd a taaaacaadaAadaeaianaaianan 130 1, 168, 050 
FN a ac a, cick tel aniesch danke blsliy Mamba eonbiaeed ec iosah ear ts aisaaidbieiaiiia | 139 1, 247, 150 





Continued 


Shares Dollars 
tu 142, 5¥2 
1, Sf 4 ~S 
1. (un n 
l, ‘ ‘ : 
LO, 10K 242, 4 
2, OO wi, Ale 
2. MM ) 329 
1, OOO Js, 541 
1) 14,8 
+ SM i 
1. OK 120 ’ 
1, OM 0, 311 
10, 404 14, 197 
2 sO) 127, 007 
4, Zo 1, SO2, OlF 
too 176, 02 
2 ain 72 ‘su 
1, OOF 2 #2 
aM) 6. 84 
mt 1, 164, 93¥ 
1. 000 2 a7 
17.00 1, 485, 71 
Number of 
shares Dollars 
SOO 2, 400 
ROO 2, 400 
SOO 1. SOO 
SOO 1, 00 
Total acquisitions 
Shares Dollars 
130 876, 650 
2h 160, 300 
25 160, 000 
10 65, 200 
l 7,300 
191 1, 269, 450 
4 35, 100 
5 44, 000 
130 1, 168, 050 
139 1, 247, 150 













































TABLE 6.—Transactions in 31 selected 


1954—September 
October 
November 


Year. 


1955—January 


February 
March 


9 months 


1953—-November 
Year 


1955— February 


9 months 


268 


Purchases 


Number of shares 


On board Off board 


900 
9, 000 
3, 100 


13, 000 


400 : 2 
7, 200 750 


Sales 


Number of shares 


On board Off board 


100 


400 


4. CITIES SERVICE CO. 


Dollars 


94, 183 
954, 466 
340, 813 


1, 389, 462 


48, 951 
1, 018, 988 


1, 067, 939 


Dollars 


Subscriptions and rights 


purchased 


Shares 


Dollars 


Rights sold 


Number 


1 Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 


1955—January 


March 


§ months 


Dollars 

























common stocks by 25 life-insurance companies—Continued 


Total acquisitions 














Shares Dollars 
900 94, 183 19 
9, 000 | 954, 466 
3, 100 | 340, 813 
ince ee ee 7 
13, 000 | 1, 389, 462 
1 662 | 48, 951 
7, 950 1, 018, 988 
A Pe nae an caeaion aa 
1 41, 187 1, 067, 939 
19 
| 
1s 
Number of shares es 


262. 1 
32, 575.0 


cniamane., STs 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance compantes—Continued 


5. COMMERCIAL CREDIT CO 





Purchases 
i an anne nae eatin as a Subscriptions and rights ytal a t S 
purchased 
Number of shares 
net a Dollars 
On board Off board Shares Dollars s Dollars 
1953—January ...----- sun dickziea eae 1, 000 : 37, 788 1. OO 37. TRS 
February..-.-...-.- 1, 300 46, 712 1, 300 46, 712 
DEG. cuaon oe ae 1, 500 a 54, 470 1 500 54 47 
IIE cin ds te cance ; 2, 000 68, 076 2 (x 68. O7F 
eS. coumeenee cok 1, 000 34, 772 1, 000 34. 7TT2 
I cade ae eee : x Z 1, 000 e 33, 7 1. On : OS 
| RES Sa sends ; : 500 : 16 x) 16, 63% 
September_.........- ; 700 23, 0) 23, 140 
OS Se eee wanes . . | 700 a 24, 700 24, 2 
November........--.-- ‘ ; 400 |_- oe 14, 400) 14, 834 
December -.--..---.-- 2, 500 ; / 90, 2, 500 OO, 82° 
atiss ance a 12, 600 |_-. . 445, 25: 2, 600 445, 2 
1954—January-.--..-- 1, 000 36, 418 1, 000 16. 418 
WOINURTT.. <. oncnnsec- 4, 600 180, 734 4, GOO 180, 734 
Maron .......... 5, 500 224, 361 5M) 294 36) 
ED. cae aeeme ae 7, 400 320, 411 7, 400 320, 411 
tt psshesetaasdes . 5, 500 z 226, 975 2 643 226, 97 
ee 2,000 |... 77, 044 2, OOK 77. O44 
a ae 1,000 |_-. 41, 079 1, 000 41. O79 
Ph chnenb apes : ; ma 1S] 
September....--- =e ‘ 619 : 28, 101 619 ® 101 
2 . 27, 616 1, 135, 123 7, 143 1, 135, 12 
1955—January - - -- ; pe 1, 700 . | 87, 056 1, 700 87, O56 
PE iisidanbas painaecaient é 500 ss | 26, 376 mW) 37 
I ie reales snaieeiiomiiai P 3 | re 223, 456 4, 150 293, 451 
ee ee 2 200 | 112, 069 2 900 112, 069 
ee ne ee eee ee a ms 
Pia aneacsiecnthewcncnan sakhsassnaaeel 8, 550 | eres at | 448, 957 &, 550 448, O57 





Sales | R 


Number of shares 


| Dollars Number 


| On board 








ights sold 


Dollars 


| Off board | 
a lisse nalbaadaiii ee salad ee ica ieasiesaaetiastinemmadiatliciiatnis ; = 
NAO rcs ectnahovnnksseaeaba niet: Ma a | 0.1 | 2 
June... caidas seckenesl TNE Tok oowcs -| 287, 687 
Age. ..<.... | 7 2 
a ee ie oe ' z 7 a 
Year..... 5 seh epee eee eee ; 7, 142.9 | a | 287, 691 | 
| 








1 Includes the following noneash acquisitions (stock dividends, splits, distributions, conversions, or exchanges 


Number of shares 


IN i sicctinnanade Snsascmneseksatuex Saggiesdewsesasagiasece RiseSadevcvewaabuedneseiwaccwenwusc és euccaeweabaees<e 7, 142.9 
FE biintiicetiasinns sac hengSenaraeaeinice a aI aan lac al rhs tia eal rain wialtdE inn dluien Rela tine hearatip busting Malesia diiibeniiinnie Z 2, 380. 9 
WOOP sccsesecns Be uals alte cdi ra ie ae alah ech aidan arn etdaiaininlnnal ties ii 4 cadecudami . 9, 523.8 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 


6. COMMONWEALTH EDISON CO. 





Purchases 


Subscriptions and rights Total acquisitions 






































































March 
Tuly 


ae =n purchased 
Number of shares 
aa a Dollars —_ y I Se a = 
On board Off board | Shares Dollars Shares Dollars 
1953—January 300 10, 432 a 300 10, 432 
February 1, 500 54, 018 | waa 1, 500 | 54, 018 
April 1, 000 | 34, 584 | ; ieael 1, 000 34, 584 
May 1, 000 ; : 34, 647 mula hacen tal acicaesaienaiiadmaamiien 1, 000 34, 647 
June 1, 000 aaa 33, 365 asian staat eae 1, 000 33, 365 
August 736 . : SIT ono. olu ig irace natn bealeie den temmaaiaanatats 736 | 25, 881 
December 6, 000 226, 375 | cone! 111,000 | 226, 375 
Year 5, 536 6, 000 419, 302 | 1 16, 536 | 419, 302 
1954— February ceatitie.N OF OO Siok cetacean. 
March 2, 084 1, 500 140, 540 | 1 35, 761 140, 540 
May 500 20, 375 ees 500 20, 375 
June 2, 500 100, 850 2, 500 100, 850 
July 2, 700 1, 000 161, 270 | a ee 119, 406 | 161, 270 
August 3, 400 1, 800 230, 710 | nae 5, 200 230, 710 
September-... 10, 200 447, 384 | ; 10, 200 | 447, 384 
October 2, 200 500 116, 027 | : | 2, 700 116, 027 
November 300 4, 000 187, 695 J 4, 300 187, 695 
Year 23, 384 9, 300 1, 404, 851 | 1 108, 367 | 1, 404, 851 
1955—March 11, 100 2, 400 540, 968 | ; “uacat ns 540, 968 
April 2, 900 1, 000 153, 501 |_. eis 3, 900 | 153, 591 
May 1, 500 60, 299 “ oe 1, 500 60, 299 
June 200 8,600 |.....- ae ; Aeanhestt 200 | 8, 600 
9 months 15, 500 SN aa ne eee a eee 19, 100 763, 458 
Sales Rights sold 
Number of shares | 
a EE Be as Dollars Number | Dollars | 
Onboard | Offboard | 
= iene ates ss - saiaineinaniaiitel reticence iietiina ait laleN spicieeesitncdipremmerain pecokuemanaiaaiie ——| 
1953—A pril 1, 000 a a, 
Year 1, 000 33, 570 | | -| 
1954—July 6, 000 cs 960, 474 o : a : a 
Year 6, 000 260, 474 | 
1955— February 3, 000 "120, 567 : | ; 
March. 6, 500 8, 000 577, 431 |___- oats res hen 
April ao 5, 500 | 213, 187 | ‘ | peSBaes 
a ek sane ds 15, 000 8, 000 911, 185 eS 
ae ee ne ee ee ea | a at TAN 
1 Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 
Number of shares 
1953— December 2 a - Sa ae Sees ah eth Gish was ade eds rt ee ae 
Year . Kid ila an bea edad tacts 5, 000 
1054—-February . scsi sition aisle min as a 


ae Rc ca a ee ea ne 32, 177 
LEAL AL TTT LAIR LENA AS ible siacobieeaic beni ieee 


l| 


1953 


1954 


1955 


271 


TABLE 6.—Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 
7. CONSUMERS POWER CoO. 








Purchases 
a 7 ars Subscriptions and rights Potal acquisitions 
| purchased ! 
| Number of shares 
nsiiitat dlictimpetiitalcmii Dollars _ i 
| Onboard | Offboard | Shares Dollars Shares Dollars 
1059—Js , 2 268 a if 474 1) ax og |! 74 |) ~~ 
1953—January ---.--. Sbbwecrwn — 950 2, 866 141, 883 1 9. 596 |f 335, 049 \ 13. 412 |f 477, 8 
DE tence ohn as ati . aaa 2, 200 80, 797 | 22.379 RO. 707 
es —ae — . 500 |..-- 18, 391 | MK) 1s, 801 
anes eater ae ai sees 400 | 15, 341 | 400 15, 341 
a | aah J 4 | j 7h 1\ 
TO... Sssnce swan 4, 050 2, 866 | 256, 412 |; 9, 596 |} 335, 949 |} 2 16, 801 |} 592, 36! 
LUSTRE . cctiitinbcecececcescnene dil ‘ 1, 700 67, 150 11, 113 408, 403 12, 81 475, BA 
PED aki tien ccnecsons Sere ees oa ee 4, 240 | 171, 785 4, 240 | 171, 78 
(| ea anil ES sceceidiheleteiaihaccaietadiac Sila siete aplasia ERE | 500 20, 750 | rth 20. 750 
OCDE . 6 tstccs~ ea os 5; : Lo a 45,313 | | 1, 000 45.313 
November....-..--- seks — potndenenbasil 800 | 100 | 41 iF ih .~.. 900 41, 277 
a 3 eesti 1, 700 | 79, 763 1, 700 79, 76 


Weel. s « cieast- Seat ND eal 7,740 | 2, 300 | 426, 038 11, 113 408, 403 21, 153 R34, 441 





























1955—January-........---- eS ; > ao 1,200 |.___ : 57, 842 |_- 1, 200 57, 842 
i ee re eae - 600 |. . 29, 084 600 | 20, (84 
RE oh dkiieadid nox ad a ; 600 |_- : 29, 009 600 29, 009 
IE indies actin owen ei sa | 4, 600 | 2, 000 315, 912 | 6, 600 315, 912 
OT on diabetes aa eee co : 1, 000 : 47, 661 | 1, 000 47, 661 
a ae a a 90 san 4, 500 1, 867 84, 484 1, 957 88, US4 

—_ 75 a7 912 If 15 9 f 15 |\ 0 999 
irmbbet PAL oot os 750 | 87, 313 |{ 5 198 |} 231, 909 4) 269, 222 
9 hs 8, 090 | 2, 750 | 521,321 |f i. } 316, 393 { 15 |) 837, 714 
a anne , 2, 750 | 521, 321 |) 6, 992 316, 39: 17, 832 || 7,7 

| 
| Sales Rights sold 
= 7 : aa a — 
Number of shares | . | 
: Dollars Number | Dollars 
| On board | Off board | 

inca awidaninndscdepninncncisadiawedctédemina eas aclinaietihomcaeeaitea prensa liek oa sienna i iietlepcknapnnbechania 3, 397 | 476 

Fe a stitacreveseuacinevesbase smepllettinncacnowomgdien al tcc n ess 32, 730 |....- spe 
oars as axial : Sei na 867 Sy aenaewadaneet 32, 730 3, 397 476 
————— — a — —— my a —— os “ 

OU sce Cin atens un dodeuaceatecs ciara asa ee ma ccenice CALLE ESTE ALLE 2, 709 52 

December. ...-...-- PUR Bees so secewe -| 245, 269 
re I iia cceseanrnte 245, 269 2, 709 552 

SOU ahetiitiiata ttn gncwickeinnscunebkdsenii tm aibeeemintceleen sauna aa deisel iis deitccns eae Rededenan diidntian 11 | 3 | 

ME ti toa onc et een ei keene aaa ce 1 | 50 10 | 2 | 
No had ce cinsoobuniaennd | sl cohoibsaencn | 1| 50 21 | 5 
| 


1 Subscription rights purchased are indicated in italics. : : 
2 Includes noneash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 179 shares in April 1953. 










































TABLE 6.—Transactions in 31 selected common stocks by 25 life-insurance companies 


January 
February 
Marcl 
April 
May 
July 
August 
Septem ber 
October 
Novem ber 
Decem ber 


Year 


January 
February 
March 
April 
May 

June 

July 
August 
September 


Yea 


February 
April 

M iy 
June 
July 
August 


September 


9 months 


Jum 

Ye a 
February 
March 
April 


9 months_. 
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8. CONTINENTAL CAN CO., INC. 


Purchases 


Number of shares 


On board Off board 


400 
2, 000 


6, YOO (2) 


100 
300 
500 
300 
|, 200 
500 
1, 600 


to 


5, 500 





Number of shares 


On board Off board 


1, 000 


1, 000 


1, 600 
2, 400 
500 | 


ci 


Dollars 


61, 824 
153, 919 
171, 743 
102, 985 

30, 774 

76, 666 

21, 626 

73, 499 

79, 443 

68, 288 
144, 792 
985, 559 

56, 530 

29, 204 

60, 660 

31, 707 

67, 793 

33, 033 

29 

30, 095 

149, 423 


458, 474 


8, 293 
23, 691 
38, 289 


23, 779 | 


177, 622 


39, 464 | 
121, 968 


433, 106 


Dollars 


51, 888 |_. 


128, 785 | - 


187, 971 
39. 807 


356, 563 | 


Shares 


51, 888 | 


Subscriptions and rights 


purchased 


Dollars 


Rights sold 


Number | Dollars 


Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 9,664.6 shares in July 1954, 


Less than hare 








Continued 


Total acquisitions 





Shares Dollars 

1, 300 61, 824 
3, 000 153, 919 
3, 300 171, 743 
2, 000 102, 985 

600 | 30, 774 
1, 400 76, 666 

400 21, 626 
1, 400 73, 499 
1, 400 79, 443 
1, 200 | 68, 288 


2,530 | 144. 792 








18, 530 | 985, 559 
1,000 | 56, 530 

500 29, 204 

1, 000 | 60, 660 

500 31, 707 

1, 000 | 67, 793 

500 | 33, 033 

1 9, 665 29 
400 30, 095 


2, 000 


116, 565 


149, 423 





39, 464 
121, 968 


300 | 23, 691 
500 38, 289 
| 300 23, 779 
2, 200 177, 622 
| 
| 
| 


oe 5, 500 | 433, 106 


TABLE 6.—Transactions in 31 selected common stocks by 25 life-insurance companies 


1953— January 
February 
March 
April 
May. ; 
UND dliaia icceaes: oo 
July 
August 


September Seana aes 


October - -- et 

November as 

December 

a oe 
1954— February 
March 
April 
June ‘ 
August es 
September 
October. ___-- 
December 
Year.... 

1955—April. - 
May ita 
PM occntceetan 
July. 
August... 


ant ep Aaa ai 


9 months. 


1954—April_-- 


I ee oe 


Year 


OUR = RING 5 5 Bose ci ccd osecnsen 


February 


WEN hn easesansenwane 
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9. DEERE AND CO. 


Purchases 


Number of shares 


Off board 


500 
1, 000 
1, 300 
3, 000 
2, 500 ; 
2, 500 |.....-. 
700 
900 
500 
2, 500 | 
4, 000 
5, 500 


On board 


24, 900 | 
1, 000 | 
1, 200 | 
1, 700 
4, 100 

700 
1, 800 | 
5, 000 | 
1, 200 


13, 600 


16, 700 
6, 000 
2, 800 | 
1, 000 
1, 600 
1, 200 |_- j 
ca 1... —_ 


13, 600 








On board Off board 
8, 600 4, 500 
1, 900 
10, 500 4, 500 
"4 1, 800 “i = phe duubie 
18, 600 |....-- 
8) Se 


Dollars 


14, 874 
27, 951 
34, 878 
82, 321 
. 416 
107 
18, 449 
22. 778 
12, 110 
#4, 067 
105, 182 
144, 742 
655, 875 
28, 039 
32, 164 
, 608 


, 551 





51, 651 
, 903 
38, 596 


878, 434 


209, 010 
90, 431 
36, 581 


480, 


oO 


382, 727 
53, 457 


436, 184 
58, 348 
637, 691 


696, 039 


Subscriptions and rights 
purchased 


Shares Dollars 


Rights sold 


Number Dollars 


| 


Continued 


Total acquisiti 


Shares 

iM 

1. (OM 
1, 30 
, OM 
2 iM) 
2 AO 
TOO 
800 
Sy) 

a “iM 
4, OK 
5. AO 
24, 900 
1, 000 
1, ww 
1, 700 
4100 
700 

1. Sik 
1s, 600 
1, 200 
30, 3K 
6, OOF 
2. sO 
1, 000 
1. OOO 
1, 200 
1, 200 
13, 800 


Dollars 


4,874 
; 
4, 87S 
RR? 32 
m, 4i¢ 
2, i 
18. 449 
} 
4. OF 
105, IS2 
144, 742 
f 
28 O80 
2, 164 
48 GOS 
11S 
1) OD 
1. 6 
39. OF 
x *) 
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TABLE 6.—Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 


10. DUQUESNE LIGHT OO. 
























































Purchases | a 
_— Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
ee oat Dollars sean _ 
On board Off board Shares Dollars | Shares Dollars 
F: aa > = a — oe = = | sis — , ro —a ae el 
1953—April........- oerensaniatbbiimnghdiaienestnieuiieai = . 21, 000 | 580, 125 vede scteipensitaniemeanneis 21, 000 580, 125 1953 
RO eeiscshseenttvedon’ 3, 000 10, 000 | Sl hpsidnbbennsathtbemencorony 13, 000 361, 215 
a icine atin da a lain ariel 3, 000 2, 500 | in enna nd mwpliimaiebie ai 5, 500 145, 247 
July-- slacks piney ts Oe ia daa ici 6, 705 2, 000 aad Keine Ch ad winch hiner 8, 705 236, 091 
RN a at geal a eine ae 5, 370 35, 700 | DEE lo cencwcuwess > 41, 070 1, 065, 874 
October Sa Ia hc he el 3, 500 100 | NE i viciiente casi eeaie 3, 600 101, 591 
November..........- la le teen ‘ 4, 500 |) a i ietaadil ened 4, 500 133, 438 
Ni i ian ‘i 1, 500 1, 000 i se eee 2, 500 70, 685 
BOO. x eaknes a 23, 075 | 76, 800 | is 93 ~~ snnnnn~ Ee ere aaa 99, 875 2, 694, 266 1954- 
1954—January_........ (I Eerecscdaceumicdcel 7. oC desnndickeenraedingmapmtenppaadl oc-.- 87,8 
February-._...-  ecipaagsenecedmi ae ice ncacines: Ee oiinincictsinxmmareais Sees Seagahoatd sar 3, 500 102, 09: 
March......... 4, 240 2, 000 ES Brix ses winirnnciectenl ewer sic aiinaecne | 6, 240 , 
"(Se eee PINE 5s scgiianitaabietiaiateihael } ik i ce |---------- 3, 000 92, | 
May 5, 100 es a i aaa 5, 100 56, 
Pe ictinssece 9, 400 2, 000 | ED Po ceccccenn ee ca I en 11, 400 5 
| ee 500 . I ae 500 f 
August __- Ss coe ayninape Campaign eekasae iia itier aed Caen a ea 2, 000 | NN Ek om michnian alae cian 2, 000 9, 5 
September _ —. a i i | I Be 3, 000 102, 960 1955 
October 3, 000 1, 300 | WE Boise nein Hocies eer 4, 300 141, 74 
I fal et | 4, 000 6, 500 | BN cries demicnnac a oan aaa 10, 500 339, 165 
ecember-- DON 61, 324 |____- Seereerna 1, 800 61, 324 
Ye esha cad sasocat ceca cake cing Aosta acabdten dobbs 39, 540 13, 800 | seca aia cc 53, 340 1, 683, 7] 
OS LE Oe Ee | a cus aos 12, 400 436, 77 
0 SEE Dt eae ea See ENS OO es ake NS i a ae at 8, 000 286, 005 
Ns 7 I re ee ee | eG 71, 969 Ree ee 2 000 71, 969 
ed | 2, 500 er niaeeiniilese cated | SS SE rey 2, 500 89, 255 
Nahai dancancacisaebanhubepinciasinatiiaaddtinmieal NN Rietecs ostcxastimsanil SU cris onsticsiesnaciapes Se 1, 700 59, 198 
I bass cicnnintsinnintindacinacasiamieniniccianaiiese 16, 900 9, 700 943, 202 | i did asia Letshdaiesemati aera 26, 600 943, 202 4 
=o SS ee eee a —— a -—— 
| Sales | Rights sold 1953 
| Number of shares 
Ee Dollars Number Dollars 
1954 
On board Off board | 
epee saipselpvcoscaicealatiacipiaiescee ademas sah mae aaa éaiiiatsS Mais Baccarat aon a 
1954—January _- aes 2, 000 | 56, 204 er | 
| ee en ee! es a: lh lll 
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TABLE 6.—Transactions in 31 selected commo stocks by 25 life-insurance companies—Continued 


11. GULF OIL CORP. 
































Purchases 
et . Subscriptions and rights Total acquisitions 
| purchased | 
Number of shares | | 
| Dollars _- ere ee es . 
| | 
On board Off board | Shares Dollars | Shares Dollars 
= Se ae ee ee ae Se wee ee ~ ee } re rs 9 
SOO ct a a a a 49, 560 |_. | 1, 000 49, 560 
ec ahd IR Eins odes Gins a es enasitvininmaeaniouonatae aieselbcaiell IN 6 ecniacaeac ad a 23, 253 | 500 23, 253 
IBC lircisa in ciani-a io sedlnscinaniviaod nititeaiitnendantupued IN oa sn da ea 101, 229 | 2, 310 101, 220 
a ed 4, 700 ye 200, 254 4, 701 209, 254 
November.-.-...- ch i 90 w  aosincnhaiehelads isos ameapclenn ileal i icmcisneapmapmmnecnil 22, 215 ‘ 500 22, 215 
a ae sinliiadanaits geinaleaiitbteanabes: 4, 361 201, 551 i SRE : 18, 868 201, 55) 
rn 6 ekviniseutiensnasi utbsecwnereeeeuate ~-----| 13, 371 | 1 | 607, 062 |....- ; a 117,879 607, 062 
106 4-—sND si atctcseceeesiccs itiepiwssiedemnecencewe 1 : 1 sry 80 ‘ha | 2 80 
i RSE aes i eee ea 82, 321 1, 585 82, 321 
Sc cank UE sasha cacao aadeipheanaoabediitmalaakaiomena died 1, 500 | 7, 900 | 550, 286 | 9, 400 50, 286 
EE hate deiaic icsumad chaeiaddieaen hl 2 47, 800 900 47, 800 
SRP a < mpi eee nae sacs dioccpica Sea 500 27, 812 500 27, 812 
I a a a Fo NS pe td SS | 7 89, 795 | 1, 500 89, 705 
I STDS aisias so coli precios dasa ee bupacaieaiied 51 | 2 3, 395 | 1 5, 627 3, 305 
ET rad Nl cae eicnnidaticinalanasetenaaieiaca smadaed 5, 537 | 8, 403 801, 489 | ___. - 119, 514 801, 489 
ee eles 
1955—January  tewcsine ' : 44, 039 | 700 44, 039 
February 5, 000 | 3, 000 | 526, 557 8, 000 526, 557 
March. Wo cccscecstees 3, 887'}...... 60 3, 827 
9 months 5, 760 3, 000 | 574, 423 m1? - 8, 760 574, 423 
| Sales Rights sold 
Number of shares 
- Dollars | Number | Dollars 
| | 
4 | | 
| On board | Off board | 
i j 


uh a RE sk 189, 896 | 


ee ee | WON Bis ecvanksaouetane SI itihese tn cninecsn: reece 


a nS Pease ences. eon eee 














EGG a cos ccacsntocs wae cnet pennies taal Biel Spratt wiecncona | 2225 FE eRe 
IE accinsccpnenasun hamemcnenabiansbtecinemmudtaidinan Sis de 1 Oe es 
RN a So eda encidth waceueienniceasiens maaan 1 1} ~ a eit Ue ears eee 

ni ANAM seis eke oucncncmmeaa Ae ee La : 

OD oe inc dccadennstecksamtineduuaiiiiade 592 ee te 41,750 | Aeon a Sane as . 











Number of shares 


October 
November 


lecem ber 


9 months 


Year 


1954— December 


Year 


1955—January _- 


March 


9 months 


i Includes the following noncash 


1953— December 


Year... 


1954—Decembher 
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12. INTERNATIONAL PAPER CO. 


Purchases 


Number of shares 


On board 


300 
4, 400 
300 
1, 9RO 
3, 610 
2. 500 
13, 090 
400 
100 
300 
2, 600 
2, 500 
1, 500 
1. 500 
3, 400 
74 
12, 374 
700 
J, 125 
2 AD 
» 400 
6, 725 


2, 750 
2. 500 


5, 250 


Off board 


i 


Subscriptions and rights 


6.—Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 


Total acquisitions 









soe a—uetenine 


-| 11, 437 ns 


1 66 | 


220, 063 


449, 782 ‘i 


acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 





purchased 
| Dollars es pee — 
| | = 
| Shares | Dollars Shares Dollars 
| | 
I Ein cccssieans ea 300 16, 069 
215, 972 | 4, 400 215, 972 
14, 768 300 | 14, 768 
99, 404 1, 980 | 99, 404 
199, 525 3, 610 199, 525 
139, 684 2, 500 139, 684 
| 19, 629 | 
seiihiiaiplgen lead cinetiniiiicniieet pba js ennai —| wcieiiuinatecaibcte 
685, 422 | 1 22, 719 | 685, 422 
24, 139 400 | 24, 139 
5, 891 | 100 | 5, & 
19, 950 | 300 | 19, OX 
203, 862 2, 600 203, 862 
191, 465 2, 500 191, 4¢ 
114, 125 1, 500 | 114, 12 
120, 832 | 1, 500 120, 8 
287, 889 | 3, 400 | 287, 889 
1 | 6, 436 | 1 5, 966 6, 436 
es 974, 589 1 18, 266 | 974. 58 
59, 554 700 | 59, 5A4 
102, 447 “ 1,125 | 102, 447 
221, 345 . 2, 500 221, 3 
214, 854 : 2, 400 | 214, 854 
598, 200 |_. * 6, 725 | 598, 206 


Number of shares 
9, 629. 0 
9, 629.0 
5, 890. 5 































1954 


1954 2 















































1953 


1954 


1955 -February i 


1954 
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s 6.— Transactions in : elected common stocks by 25 life-tnsurance com panies—Continues 
TABLE 6.— Transactions 31 selected tocks by 25 li j Cont i 


January 
February 
March 

4 pril 

May 

June 

July 
August 
September 
October 
November 
December 


Year 


January -. 
February -- 
March 
April 

May 

June 

July 
August 
September 


Year 


January 
February 
March 
April 

May 

June 
September 


9 months 


POINTS. so esiée seu 


March 

June Jas 
July... ee 
RS oe rs a 
September---- 
October ad ; 
November............ 


Year. . 


Mere. 63: << ccaus 


9 months 


September 
October 


Year : 


On board 


13. KENNECOTT COPPER CORP. 


Purchases 





Number of shares 


Off board 


500 
200 | 
800 
1, 500 
300 
800 
300 
800 
1, 600 
1, 000 | 
1, 000 
700 


9, 500 


600 | 
500 
1, 500 
200 
3, 000 
1 
1 


, 000 
, 000 
300 
300 


8, 400 | 
500 
100 
700 
200 
400 
500 
1, 000 


6, 400 


_ 


tho 


Dollars 








662, 612 


149, 424 
11, 221 
285, 804 
22, 192 
42. 682 
57, 169 
126, 476 


694, 968 


Purchases 


On board 





Number of shares 


| Offboard | 





| 3, 400 | 
4, 800 leita te 
| 4, 200 300 
2, 000 a ae | 
| fst eaaunas 
SON ho Se ed 
5) | 
500 | 1, 000 | 
19, 900 | 1, 300 
500 | 
“ ‘ 1, 000 
- 500 1, 000 
Sales 
Sales 


Number of shares 


Off board 


1,000 | 13, 200 


5, 000 | 


6, 000 | 13, 200 


Dollars 


212, 301 
309, 201 





125, 800 


Dollars 


14. LOUISVILLE & NASHVILLE RAILROAD CO. 


1, 002, 595 


344, 841 


1, 347, 436 


Number Do 


Subscriptions and rights 


purchased 


ares Dollars 


Subscriptions and rights 
purchased 


Dollars 


Rights sold 


| 


lars 


Hn) 


iM 


1. O00 


Shares 


>», 400 


OOO 
LOU 
O00 
O00 


AO 


200 


OO 


au 
ws 
1 
$US 
4 
1 
} 
WeSL4 
4 ) 
‘ 
4 
4 
+ ss 
4 80 
7 =<) 
is 
<4 fi 
80. URI 
S4, 422 
9 7 
140, 42 
11.2 
SA SO4 
ON. 
1g 
l 17¢ 


125, 800 























15. 
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MAY DEPARTMENT STORES OO. 








TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companites—Continued 



























































145 \-- . 














Purchases 
a Subscriptions and rights Total acquisitions 
ne ee Ee purchased 
Number of shares 
eee, > j Dollars P a = a = % 
Onboard | Off board Shares Dollars Shares Dollars 
| | | , 
l Ju 900 25, 931 900 25, 931 
 ———_ 900 25, 931 900 | 25, 931 
_—_— —_—_—— = = = ——_—_ oh = —$ —_ —— -—— —— ——| = — —_ = —<— — ss = 
1954—A pril 1, 100 32, 752 1,100 | 32, 752 
May 3, 600 107, 648 3, 600 | 107, 648 
June 3, 000 94, 921 3,000 | 94, 921 
July 8, 200 | 276, 424 | 8, 200 | 276, 424 
August 3, 500 | 5, 000 295, 597 8, 500 | 295, 597 
September 1, 000 33, 315 1, 000 | 33, 315 
October 500 | 16, 783 | 500 | 16, 783 
November 5, 000 165, 193 5, 000 | 165, 193 
Year 24, 900 6, 000 1, 022, 633 | -| 30, 900 | 1, 022, 633 
1955—January a | _....| 36,078 | 1,000 36,078 
April 3, 000 111, 240 3, 000 | 111, 240 
May 4, 400 158, 400 | 4, 400 | 158, 400 
June 12, 000 | 438, 458 | 12, 000 | 438, 458 
9 months | 16, 000 | 4, 400 | 744, 176 20, 400 744, 176 
Sales Rights sold 
| 
Number of shares | 
$$ $_____—__| Dollars Number | Dollars 
| | 
| On board | Off board 
Bee ls i? . | : : es or a aod 
1953—September 1, 600 | 46,009 |...- ( eS ee ee 
October... ‘ 2, 400 | 69, 510 | 
Year... - 4,000 | 115, 519 |. 
1954—July . ONES enc k. 133, 090 | - -- | 
slice cemeta cane ———=| aa j— lm eae 
Year_.- 4, 000 133, 090 | ..-- 
1955—June AT ae 701, 145 
9 months. a SD Bo. 5 psanmeiess 701, 


195 


192 


198 
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16. MONSANTO CHEMICAL CO, 


Purchases 


Number of shares | 





Dollars 




















TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance compantes—Continued 


} 


Subscriptions and rights 


purchased 























| 
| On board Off board | Shares Dollars Shares 
— pana | | — a a : a 
Oc rs ee ener 1, 000 85, 197 1, 
December... ..----- eon a--] 200 16, 999 
Year_.....- 1, 200 | 102, 196 
1954—February...-_-- ee eal area 200 16, 987 
March ....... wis tee aa 2,000 |_. 165, 840 | 2 
ae. ty s 500 46, 246 | 
September... ..-- i Dis ieiinoee bimini 600 |_. 51, 711 
ae : le 5, 050 500 502, 193 5, 
December -__- a EE rd | 1, 500 153, 226 | 1, 
ae a a ce ac “ 9, 850 500 936, 203 10 
————— NY = — 
I rd a eal 500 | f 51, 176 
OS cecndaaee Sie on Bares 5, 000 606, 504 5 
Rr 2k. : < = 1, 000 |- ; 126, 238 1 
eae a aoe b  cdaihbaninaabatiece ante ae eee. 500 | 71, 421 
atid aE in ties scour aitma mania anns maNatiamanntas | adeuts | | 1 94, 
ad a aes eae 3, 500 | 148, 649 3, 
UR re So oe et eB ee oe 3, 000 | ; 144, 668 3, 
ia a we De 13, 500 |----- ee 1, 148, 656 1 108, 
= | — — — = — = —— — —————— — = = 
Sales Rights sold 
‘ 
| Number of shares 
Dollars Number Dollars 
} | | 
| On board Off board | 
el a bing ianniiiag sails | sei iasihlani a —— ‘a — = 
OI DIN ooo cnticnccennnitnenn iat eee GNI ccctsctccesmcd i ainackatiik eben anicninitn 
a a RII icchivccnnen Ne aL 
OI So Site ct aii hit enieeie a eeeae Bc obaaioke i hee a a Ie 
NS cai iat shed nai cotctsiaed niacin sg ainkalelebtlmaeline | SE ch tiscibinesnenge ci chcscnennscmiasauseunsrensinns 
SDNIIDIN, 5: «a0: caithclas account DOOR RCo ae ie ES Tae idee aearok esse eS oS Sacer =" 
RN Al 200 | 2, 800 oS a 
BA hid cnaeddicccatameitiveiesddextuasiame 5, 421 | 2, 800 rie ahiisadsctices eine 
I a al ttl | cal eee ec ia 
a mee 


9 months 


89, 222 | 





1 Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 94, 976 shares in July 1955. 


(hh 
200 


AK) 
OOo 
NW) 
un 

MK) 


, 000 
, 000 


SOO 
v76 
5OO 
OOO 


476 


Total acquisitions 


Dollars 


5 107 


way 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 






17. NEW YORK STATE ELEOTRIO & GAS CORP. 







































































































































Purchases 
i I ye SE OE Subscriptions and rights Total acquisitions 
purchased ! 
Number of shares 
ee ec Dollars ae SS a ae — rere 
On board Off board Shares Dollars Shares | Dollars 
1953—Januar vy = 3, 000 . 99, 148 ; ‘ 3, 000 99, 148 : aa 
February ee 5 2, 500 84,745 |___. 2, 500 84. 745 1953 
March = gee. 900 |__ | 31, 195 900 31, 195 
April : : s 500 -| 17, 261 | 500 17, 261 
May : el IETS 500 : anna 17, 385 |.....-. é : 500 17, 385 
July 5 cea i : 500 16, 381 | 500 16, 381 
Santam he ~6 aor |f 2 | enn Ent 2 a cS 
September : --| 14, 976 480, 395 || 8 47 } 200, 502 { a1. 523 680, 897 
stair 9 ng mmr |f 8 |\ > \f 8 | oe 
October : ieaaalens g --| 2, am 68, 775 ‘\ 1, 600 |j 49, 002 \ 3, 700 117, 777 
_ 7 ¢ 7 076 5 ogn if 7 |} 949 & J 10 | v7 
Year___- — nuk 7, 900 17, 076 | 815, 285 |} a 147 249, 504 |} 33, 123 1, 064, 789 
—— = = = = = ~ = ————— = ——————— —— ——— —— = — —- — ——————————— =|— —_—_—_=—==—— 3 
1954—February ; . ; 2, 500 ; .| 94,908 |__.- a 2, 500 94, 908 
March z : 1, 500 58, 125 | ' 1, 500 58, 125 954 
A pril 1, 000 | 37, 486 |_- ms 1, 000 37, 486 1954 
May 7 dk ; : 1, 000 ; 37,461 | _- ays a 1, 000 37, 461 
June___. = . 1, 000 39, 094 | ; ; 1, 000 39, 094 
July 800 32, 858 | | . 800 | 32, 858 
August 3, 200 2, 500 | 243, 938 5, 700 | 243, 938 
October 1, 000 | 40, 048 1, 000 | 40, 048 
November... ens 1, 300 | 51, 412 | : 1, 300 51, 412 
Year ete 11, 800 | 4, 000 635, 330 15, 800 | 635, 330 
1955—January : 1, 800 73, 057 a cae 1, 800 | _~ = 73, 057 
March.... : 800 3, 100 | 156, 386 3, 900 | 156, 386 
June... : . : 5, 000 199, 075 5, 000 | 199, 075 1955- 
9 months - i 2, 600 8, 100 | 428, 518 an a eae 10, 700 | 428, 518 
—————$—————— a ~ — a ———— — a ————- =~ 
Sales | Rights sold = 
Number of shares 
ea ea ee aa Dollars Number Dollars 
On board Off board | 
1953 September ae * = pcieiecieaeleoee oo lta diotecamiee eects an a ea al a i | eae Nell » | ciate ce eet aR ato ia | 28, 514 | 5, 100 — 
i cnc aaa ere a ee ee, oie a: ene a a eee 28, 514 5, 100 1953 
| Sse = | 
1 Subscription rights purchased are indicated in italics. 1954- 
18. NIAGARA MOHAWK POWER CORP. 
Purchases 
se Rs Dees Subscriptions and rights Total acquisitions 
| purchased 
Number of shares | 
¢ a Dollars aa aa _ ns at ei a 
Onboard | Offboard | Shares Dollars Shares Dollars 
| | | 
1953—February.- ae poe ; 20, 500 563, 750 |_-- a ter 20, 500 563, 750 
March TAT . 2, 635 3, 880 184, 664 ; ; 6, 515 184, 664 
April---- saan ‘ ‘ 1, 000 . 27, 235 ; 2 ‘ 11, 358 27, 235 
July- ‘ - 4, 000 105, 297 | neiei ‘ 4, 000 | 105, 297 
December ----- : i ae wi . 1, 000 27, 938 ans 1, 000 | 27, 938 
Year - ; nae ae 7, 635 25, 380 908, 884 | 1 33, 373 | 908, 884 
1954—January _- — . Ree R od dee pean 200 1....... 237, 513 | 8, 500 | 237, 513 
March ‘ ee a oe ee ae agers 500 | Pas f...5<~. | 500 | 14, 625 
August. -- 2 ceive . adel et ae 5 200 6, 350 | 200 | 6, 350 
November....----- ‘ aS - ae 7, 000 3, 500 320, 225 | ; | ; | 10, 500 | 320, 225 
December. 5 iti ai Spanner ota 1, 800 2, 900 | 146, 572 | | = 4, 700 | 146, 572 
Oi cax ae isn tldindiensale 17, 300 | 7, 100 725, 285 |...- siecrittacia Ue chcerinat cis diiaaaiaieasih ante 24, 400 | 725, 285 
a — — — —————————— _ — — SS —————————— = = — —— — —— ee 
1955—January .-_-- ig epee shovitsdatlesliiacisiait | cS {_ — ane I a aici 1, 000 31, 556 
March..... secant aie cian aieaieaaaee 2, 400 300 | 88,097 |...-- ‘ Seen i 2, 700 | 88, 097 
ae Filia es Giana leg cate wiaaeg iets adel oe 200 |--- iputetenue I Ee cntieta cine eae : | 200 6, 663 
June Cortaate a Sh ncieoe easiiimicind adbiieict niece lich ceca -----| 6, 512 pies cone Ra 2 200 6, 512 
September... abaceceieie denice ee 6,990 |___- = 200 | 6, 990 
I a ee eg eet a 4, 000 300 139, 818 Peer rie hiabwebahatre i iabink oe 4, 300 139, 818 
| 
Sales Rights sold 
| Number of shares 
| i a a ae cae ll Dollars Number Dollars 
On board | Off board | 
aadeabbecae — ‘ | sitnaiaains ine a 
UII ii cs ccictieinticemenneinneendimnbamicnines WB accnasaeerenies RT cincprrminninoes a edaiduiceiaiiiee 
Os isin alesiticpsaed desis eelhain dataliaienpiagal St ccsecselacinacs | I Retreat teas Lanesiipmiainmmensa 
| 








1 Includes noncash acquisitio s (stock dividends, splits, distributions, conversions, or exchanges) of 358 shares in April 1953. 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 
19. NORTHERN STATES POWER CO., MINNESOTA 


Purchases 
Subscriptions and rights Total acquisitions 
purchased 


Number of shares 
Dollars 


















































On board Off board Shares Dollars Shares Dollars 
1953—January -....-.---------- Ricdbdenass = 1, 000 13, 039 1. 000 13, 089 
NS i wa a gana eabalahdeadaeelinant — 1, 000 7, 300 108, 742 &, 300 108, 742 
March. _.--- Te ; -— 1, 000 2, 000 40, 793 3, 000 40, 703 
kos oe sic dene ccncdhioeiaiilitaliaateita saat 1,000 13, 542 1, 000 13, 542 
PAS al, CEE ntsc ecnieninceladaianeeeeiie whitinitneel 7, 700 98, 354 7, 700 08, 354 
Pe Se ininnee ‘ 2, 000 4, 000 75, 949 6, 000 75, 049 
ee hemisinieeeewancns! 3, 000 5, 000 99, 360 8. 000 99. 360 
CR ee ree : sence | 1, 000 13, 250 1, 000 Lge 0 
ER 2 cites ind agnakaaneete | 8, 700 | 1,000 27, 674 9, 700 127, 874 
MIE vale=Gaccstesusnehcesnanccceeds ices seer 3, 000 39, 375 3, 000 39. 375 
SN OR hi en cncmac GER eemAcwsnegvemdstacts : 1, 000 13, 500 1, 000 13, 500 
SE Gs goss Goddess ccnwacdvecdescube ieecuwoocey 1, 000 j 14, 064 1, 000 14, 064 
Year__..- Oe ee ee eee 18, 700 | 32, 000 657, 642 50, 700 657. 642 
1054--TORUNY .... 2562. -2..02--2<0- Seton = 1,000 | 1, 000 : 29,321 | ee a 2 000 29, 321 
SS Ee eee ses seal 2, 000 | 2, 000 58, 830 | 4, 000 5R R30 
SR icp ae wn ners nstiaicieone crore town iain 7, 000 3, 500 158, 963 | 10, 500 158, 963 
PR cceccdetiahnanenione da a a a saaeeune 12, 959 181, 426 12, 959 181, 426 
RE ee ee ee a nasa 57, 200 830, 050 4, 600 64, 400 | 61, 800 894, 450 
BR ccsdiigncetb Mh cisdlinssicdl as Sccessiruneectpasmasianeccinun nielicaeteanbtdie 4, 000 4, 000 124, 033 | &, 000 124, 033 
Rs Se rret So Stic agcew eck cesces bavteecens 10, 500 2, 400 209, 008 | 12, 900 209, 008 
ee er ee ae Siekeeasonl 2, 100 , 34, 381 | 2, 100 34, 381 
NN fe le sccuugudansommanwawe ae en 4, 700 2, 000 106, 306 6, 700 106, 306 
POUNMMciisis esse scenunesea ‘ : 200 ead 3, 065 | ‘ 200 3, 065 
ae lh ereemmnenmmnsteciamemes heen . poeremmvnmansel fee meena 
REE Wah. GEE 64d cecdadetndaatiesswansthyuniaake 31, 500 72, 100 1, 553, 957 17, 559 | 245, 826 121, 159 1, 799, 783 
NE BE ni tciswinicdpenmiibaibbiiimiades 2, 000 10, 000 197, 800 |.........- ae 12,000} —«:197, 800 
I cs be OIE io otis arin noiandeao eens snap tnhagaie caiman 2, 000 500 CE  dmihediccmenine chin ialialadeiicica 2, 500 | 43, 002 
acini: pila eenetrtiesemntee iemsenenenessnsetgesessnjsipenashnansantesneternas lesen isin 
Ee int cadesiacindcicebinddinncedestinanenen 4, 000 10, 500 | csr iicatainschca s tnd-nsas Rinsenihesiieginlodhagbagedai 14, 500 240, 802 
| | | 
| —o = — —————— — ——————————————— — 
Sales Rights sold 
| 2 ae = a 
| Number of shares 
Dollars Number Dollars 
On board | Off board | | 
Eeecensnn pene mnmeton 
LOND NR cis ses casos Sap seesaw cose 1, 700 - ek 20, 744 |.---- ioe a as 
" ma 
 ibipanttbtnteabininibiicemonitukaredesaenen Re Ne iaics cide nein 20, 744 é sip lie’eiveteancsietebaieciaig 
SOI I airs o.ncis ven cnicsancctn nian panama neha RLU TaEN Tass AREREECEE nhs ected A ale Gedbisniaaainn's 21, 800 «1 250 
We ictiedtinsives stn nice aethiaabinined bana iiEaa ed Ia aaa duesiiia 21, 800 1, 250 





78302—56——19 
























































TABLE 6. 


Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 





20. OHIO EDISON OO. 


Purchases 


Subscriptions and rights Total acquisitions 









































: "1 purchased ! 
Number of shares 
Dollars wnaocana seasesdiniee 
On board Off board Shares Dollars Shares Dollars 
1953—Januar 2. 000 78, 816 6, 065 213, 791 8, 065 202, 607 1 
Februa 300 11, 788 300 11, 788 
March 500 19, 522 500 19, 522 
April 600 22, 974 600 22, 974 
M 500 19, O82 500 19, 082 
Jur 500 18, 140 500 18, 140 
Jul 1, 000 37, 060 ane 1, 000 37, 060 1 
August 300 : 11, 298 300 11, 298 : 
September 200 : 7, 532 200 7, 582 
Year 5, 900 226, 212 6, 065 213, 791 11, 965 | 440, 003 
97 r 9 \f 167 |\ sanionn Uf 167 < = 
54—January 1, 270 50, 299 |} 7,379 |f 263, 860 |} 8 649 } 314, 159 Ll 
February 1, 000 438 57, 438 1, 438 57, 438 
March 1, 000 41, 229 1, 000 41, 229 
April 500 20, 665 500 20, 665 
June 2, 000 86, 228 2, 000 86, 228 
July SOM) 22, 059 500 22, 059 
September 1, 000 42. 084 1, 000 42, O84 = 
October 500 21, 054 500 21, 054 
= 2 2 ne \f 167 |\\ ann aeg |S 167 |\ SA 
ear 7,770 438 341, 056 ) 7,379 |f 263, 860 1 15, 587 f 604, 916 
95. January 5, 800 1, 000 7, 410 6, 800 307, 410 
Februa 4,300 100 , 720 4, 400 210, 729 
Mareh 12, 300 2, 500 , 939 14, 800 697, 939 
April 3, 200 , 348 3, 200 152, 348 
Tune 1, 000 3, 883 1, 000 46, 883 
July 1, 500 047 1, 500 75, 047 If 
Ang 1, 000 , 400 1,000 | 50, 400 
September 500 >, 125 500 26, 125 
\ months 29. 100 1,100 1, 566, 881 33, 200 1, 566, 881 If 
Sales Rights sold 
19 
Number of shares 
Dollars Number Dollars 
On board Off board 
| dis 
NT i er eee eee it eek whee dbibemaue ale 852 27 
or... BAe ereeene . ee ee 852 274 
19 Septem ber ™ 1, 900 Soicemecaiia a! >a WPI i a oe 
91 nth 1, 900 a oe a 
s cript rights purchased are indicated in italics 
21. OLIN MATHIESON CHEMICAL CORP. (FORMERLY MATHIESON CHEMICAL CORP.) : 
19 
Purchases 
- Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
ciate Dollars — stiatieaianhieatl Relea 
On board Off board Shares Dollars Shares Dollars 
19 Ne ee 3, 000 117, 784 3, 000 117, 784 
Year . 3, 000 117, 784 3, 000 117, 784 
= = : = = = = = = = = —— = - -|—— — = — = 19. 
1954—Jul Pie See 54, 000 2, 538, 000 1 57, 601 
I 54, 000 2, 538, 000 1 57, 601 2, 538, 000 
55—April 6, 000 5, 000 624, 369 11, 000 624, 369 
M ‘ 4, 000 219, 331 4, 000 219, 331 
DES Sk ban ncedebnanen 10, 000 5, 000 843, 700 15, 000 | 843, 700 19, 
Sales Rights sold , 
Number of shares 
a sicasaiicaeal Dollars Number Dollars 
On board Off board 
1954—September-.-- ee cee oss eile 123 noe 5, 290 
I 8 ee er eee - 123 5, 390 <i pikinantile 


i Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 3,601 shares in July 1954, 
j a 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance compantes—Continued 


22. SEABOARD AIR LINE RAILROAD CO 




















Purchases 
Sut I i rights otal acq t 
Pp a 
Number of shares 
Dollars 
On board Off board Shares Dollars Shares Dollars 
1953—April on 5, 000 ‘48, 697 O00 548, 007 
July 27, 23 
September-___-. 5, 000 ISS, 420 OOo 185, 420 
Year ; 7 5, 000 5, 000 734. 11 47. 23 "34.117 
1954—January 5, 000 291, 199 ann 291 " 
April 4, 400 225, 264 LD 225, 204 
May 2 3, 600 194, 303 4, OK 104, 303 
Year~ cil tii 13, 000 640, 766 13. 000 640. 766 
1955—March ee a . : . 5, 600 oon 148. 303 
April.....«. aia hae 3 4, 400 4, 4K a) | 
ie} ee es 2, 800 | 234 {0 
July. . NSS dean tae oe 200 aM f, O49 
9 months... 13, 000 1, O71, 942 13. OO 1 OTL. O42 
Sales R ts S¢ 
Number of shares 
: Dollars Numi Dollar 
On board Off board 
1953— August..........-.- ; nineeaeatinadeiiateiddidaiane sebubiandns ; l 21 
Year cis insect een meniae etiatcaasadiinies iio cevnnatled ] 21 
ee. ct Sete. 2c. 2. Se ewuidaunmmeisheieecael | 1,000 |_- SMe 56, 003 
September a AN ae ee Oe 4, 000 - 260, 268 
SEC ae ect cor a eee adee eee | 2, 500 " 171, 627 
Year eileen Se 2 ee ah 7, 500 ze 487. 898 
RI iain, cise anes naciticeted wee deibiadieaRantanetaeen 2, 800 |_.-.- 220, 898 
i ee ee laéucenee 220, 898 
1 Includes noncash acquistions (stock dividends, splits, distributions, conversions, or exchanges) of 27,232.5 shares in July 1953 
23. SHELL OIL CO. 
Purchases 
a i Subscriptions and right l 1 
purchased 
Number of shares 
a Dol S 
On board Off board hare Dollars Shar ) 
1953—January --_. a 1, 000 70, 317 l 
February . 3 2, 900 207, 673 2 OM) MYT. 
March ; 2100 150, 058 2 100 ( & 
April . = : 800 52, 411 800 411 
May é 1, 400 95, 170 1, 40 95, 710 
July 5, 300 326. 051 : 86 051 
August 1, 400 103, O91 1, 40) 103, 091 
Septem ber__..._-- We ‘ = 3, 400 236, 770 MM 236, 770 
October : 1, 200 87, 299 2, 302 Si, 200 
Novem ber___.__- . 600 13, 103 600 13, 103 
December _. " : 1, 136 87, 427 1, 136 87, 427 
Year -- Petcare a el ete ae 21, 236 1, 519, 910 22, 338 1. 519, 910 
1954— February : a ae 1, 000 85, 798 1, OOK s is 
April ; ah Reaknss ‘ Re 65, S38 
June... ; = ae 3, 000 144, 717 §, OOO 44,717 
July shi ; ee : 7, 400 350, 812 7 4M 4) 812 
August_- - ‘ i 6, 600 326, 282 6, GOK 26, 282 
: 
.{ : , shales ° 3 - 18, 000 907, 609 R3, 838 907, 609 
) CN a a 60 3, 827 60 3, 827 
; POG iiniciniscue ch acacausddemsbebendeeamdnmaa 60 : 3, 827 60 3, 827 
1 Includes the following noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges): 
N\ er of sh 
I a ' id a ? 1, 102 
Maslin wide etin-ecse wick ana areal Dean aa asa coach arb alee ated eee carta loli eeareatein oma nmenahanenaieaa ‘ / s ‘pict nie - i 1, 102 
a ee a al bl thats ss 7 65, 838 
aaa a a a aisle tearm e aad 65, 838 


sents = 





1953— February 
April. 
May 


I es. api 


July _. 


August--.- 
September 


October 


November 


December... -- 


Year 


1954—January -_- 


February 


June 
July 
August-__- 
October 


November 
December 


Year 


1955—January 
February 
March 
April 
May 
June 


9 months 


TABLE 6.— 
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Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 


SOCONY MOBIL OIL CO., INC. (FORMERLY SOCONY-VACUUM OIL CoO., INC.) 


Purchases 


Number of shares 


Subscriptions and rights 
purchased 


Shares 


382, 741 |.-.... 


66, 985 |_..-- aieieiniamnsintes |. 


——— 
| a 


Dollars 




















a email aoe Dollars 
On board Off board 
wi 2, 000 72, 233 
1, 400 47, 764 
700 24, 073 
2, 000 67, 008 
5, 000 175, 244 
4,200 |-- 144, 990 
3, 300 106, 106 
3, 400 112, 134 
8, 700 296, 639 
eo 10, 800 

ote 39, 500 2, 000 1, 428, 932 
a 2,000 2, 000 144, 097 
19, 000 |_-. ‘ ss 719, 667 
7, 200 ene eae 288, 284 
on. as a meses 57, 068 
ek TR neotenic thintanip nineties 226, 825 
3,000 |. ie —o 125, 665 

at 
eee ee a 18, 452 
. 4, 400 oa 212, 685 
3, 000 500 164, 650 
a 600 4, 000 223, 759 
os 47, 680 6, 500 2, 248, 137 
6, 000 . 308, 781 
1, 200 Soon 67, 512 
aie 3, 300 5, 300 456, 380 
300 : 16, 234 
1, 900 5, 000 371, 914 
100 | 5, 550 
12, 700 10, 400 1, 226, 371 

Sales 
Number of shares 
Dollars 





Rights sold 


Number 


Dollars 





Total acquisitions 


Shares 


2, 000 
1, 400 | 
700 
2, 000 | 
5, 000 
4, 200 


g| Base 


—_ 


as 
— 





eeseezeees 


> 


2g 
6 


g 
ot 
2 
o 


QO = oe 


Seeus | 





8 
8 


Dollars 





72, 233 
47, 764 
24, 073 
7, 008 
175, 244 
144, 990 
106, 106 
112, 134 
296, 639 
382, 741 


1, 428, 932 
144, 097 
719, 667 
288, 284 

57, 068 
226, 825 
125, 665 

66, 985 

18, 452 
212, 685 
164, 650 
223, 759 


2, 248, 137 





308, 781 
67, 512 
456, 380 
16, 234 
371, 914 
5, 550 





1, 226, 371 



















19% 


198 


198 
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Purchases 


Number of shares 




















TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies 
25. THE SOUTHERN CoO. 




















— Soo soieitiniaei Dollars 
| On board | Off board 
1953— March.--_- aa 4, 625 75, 504 
April... 1, 570 | 25, 216 
OT ax ste te 
August soot 4, 000 58, 875 
September ____- 5, 200 | 74, 137 
Tents .<.sntsc 11, 3965 | 4, 000 233, 732 
i i 
1954—February._-_-_-__- fena cel 23, 200 | 12, 300 579, 877 
a 50 ci eee oa 10, 000 | i0, 500 | 349, 375 
se al om te -= 10, 000 168, 125 
BOs cciccnsesens 33, 200 | 32, 800 1, 097, 377 
1955—January__.__-- «6100 | ——~*«*2G, 0 "478, 025 
February ___- 7, 300 3, 900 220, 007 
M arch - se. 37, 800 | 2, 400 834, 603 
APE... 52 5, 600 | 2, 000 160, 009 
euly..... 500 |...- 9, 746 
9 months_-___--- 57,300;  —«-27,300| ~—_—=—«i, 702, 390 
Sales 
Number of shares 
Sikander Dollars 
| 
| Onboard | Off board 
in. Sob cdictryiunctudeuniangeyenuskhwiedebutin :: = eau 7 [_ 
ey — —— 
IG iv cacce eter tareanesss eee | 


























Continued 


Subscriptions and rights 


lotal acquisitions 
purchased ! 


Shares Dollars Shares Doliars 

4, 625 75, MM 

j & ii ‘ j & il ‘ 
, 33, 096 f 2 
\ 2, 364 |) seek 3, 084 |f 58, 312 
j 4 |\ we if \ . 
1 » 219 |} 31, 066 2 219 i 31, 066 
4, 000 AB, STS 
5, 200 74, 137 

f 12 |\ 1 ya9 if i? |) 

und (4.162 % O07 RI 
\ 4, 583 | A, 162 19, 978 || 207, 504 
35, 500 579, S77 
20, 500 349, 375 
10, 000 168, 125 
66, 000 , 007, 377 


25, 100 478, 025 
1 


1, 200 22), OO7 
40, 200 834, 605 
7, 600 160, 000 
500 9, 746 
84, 600 1, 702, 300 


——s 
Rights sold 


Number Dollars 


6, 000 | 250 | 
bs 
6, 000 | 250 





1 Subscription rights purchased are indicated in italics. 





78302—56- 20 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 
26. STANDARD OIL CO., INDIANA 
























































1 Includes noncash acquisitions (stock dividends, splits, distributions, conversions, or exchanges) of 78,580 shares in December 1954. 





Purchases 
az. Subscriptions and rights Total acquisitions 
| | pure 
Number of shares 
| ” Dollars . a 
| On board Off board Shares Dollars Shares Dollars 
eapnenenmen a — — — — j— = — aa — Sieieies 
1953—January ; sain nandedien 224, 289 cael nA 2, 800 224, 289 
February-. y * ie es 44, 900 ‘ eed 600 44, 900 
March._.__- 800 | 59, 567 ---| 800 59, 567 
9 600 | 42,536 a 600 42,835 
I ws sone uncles Mbedigs Uiccthisnicttndetesedlabinte meee om eee ianiee iS DCE ede tccanscpubabldeuese se 2, 836 
June viel 1,009 tae ye a as, 1, 000 70, 530 
July = 1, 200 | 88, 450 1, 200 88, 450 
August SE prnsencupncsiauinae EE cmatirais “i 500 36, 666 
September... ae 1, 000 |- 69, 004 1, 000 69, 004 
October - ts. STE ccanncpaneodnns DE litchseukabenaeattescecaceces 3, 200 217, 023 
November _..__- 4, 500 | i tiintiehescktuaeiccueeasewe 4, 500 309, 955 
December 8, 200 | cca ccdde edule i ewvaskinmws 3, 200 223, 217 
Year_- eee... at TE iia cccialcenepetthacceenso<kuctuue 20, 200 1, 444, 077 
1954—January___..._...-- iiceninadaiciabedinenee MO Sicinn an atta 58, 551 800 58, 551 
ON iia ee nace 100 |___- 7, 568 100 7, 568 
March ; ee aadaaawamener ceva SS ere 85, 332 1, 100 85, 332 
Apri ee ee oe eae ea Sel. .....:.400-2 ose 800 66, 095 
con dale d eo cbaiaaiani tae nn... cai de Meet .5.--sccaee 1, 000 82) 169 
June.__- : ; ee 200 ide i te eek Eko 6 bee 200 15, 661 
July _- 500 | ; a 500 38, 463 
NI Isnaini eld aeneldatasigraaesay nia alintaarpioilentidariaia aaotl 1, 600 ce 1, 600 129, 000 
I eee | ee ne iii hci eR Riek doh ema cadiat 1, 000 80, 105 
I icon cae tect deeobsis rime da ean ssa as is gis salah Wil at al lane wale ed Taine GR A een nn rncecon Sf SEE timbditivasehic anions 
a Me eee | 5, 500 | 1, 600 itl ced ctceiade li akier et eiancal 1 85, 680 562, 944 
WNIININIIIRI: «saul cataatoahieil inaniaaiaatil |< at acon ieaienele 5 ena inet sbllacumiedan cael 1, 000 46, 631 
¢ 7 9 
——_aesecaRSERIN. anita ete — Sceptre 2200 "98.125 
NE vids oe icin on cd eee mete aainwartore So ee ee } Pritt renndcadblabemeeawenneesad 1, 600 70, 892 
NN tail aka b 0: Acitetaniaromubecleinancln aaeaacuced ac aedaie dake _ | aoe a ia ai aaa aa hse ichainenen ile 200 9, 854 
ich aceite is niitipieiteni teint ab hastesatioe eee naibeainnte BOP Ecviccckeneneneran ES Kbkbsciienidinnnespinmamen ian 300 15, 308 
I a a lacuna aia lector 6, 000 2, 000 NN Bi ati en ack ES ies hind ntoninhitinnia 8, 000 366, 652 
| Sales Rights sold 
| Number of shares | 
Dollars Number Dollars 
| On board Off board | 
aaa — Sacsaicilidl A iiatasetaetan eine nidietainmeidaeain: 
IIA, sn asssnieinisesiicecaniipeainbadasmiaaibediig IGN ccscccutisaiiaaeatad SUI i cchcneniiesseonamalelemiaesanianrebians 
2 ee iia ae i Ve | tase es | TR 






























287 


TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 
27. UNION PACIFIC RAILROAD CO. 
























































Purchases 
es ee Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
a Dollars cane cenit 
On board Off board | Shares Dollars Shares Dollars 

ee ee ee ee : 
COOL AIAGENG 5 ..o dng oss cc cnc cengdsdenssssscec ass phcecewes 200 | snsweneeekenes | 22, 875 200 22, 875 
ION Sono e505 6st ccc dbisssscssscecccgesmeseee TE Red nuianicen satel 22, 800 | .. 200 22, 800 
DED. <.. Sp SE c cenacebnccgeecudsacketclinngenbteeke NN es Ncnnl | 22, 875 | 200 22, 875 
BE oc cctediepthoidssniecghsthesentasaaiancannnee  iicasincaveepinie 21, 774 200 21, 774 
DN. ocuxgbmecatecococqnqendbeccissesdiscpeee as DE Biwescnomseswausid 21, 824 200 21, 824 
| RRS! ee Gbntesesscccdcscpetneses 300 ee er edecki 31, 609 300 $1, 609 
i eee once eee ne ato) see 279, 267 2, 600 279, 267 
ee ere 656565654 65a sdds ceecenes 300 | aiipsnacmanlehariate wef 32, 210 300 32, 210 
September.....-...-------.----.----- Sausabbacawaca 300 ee jn cae 31, 009 | 300 31, 009 
CE . 0. teicacstecccnduads sSScdaCébesRSS pECes = 300 ee 31, 209 300 31, 200 
ED I, cnecpecencs pbdhSSSaSS66SSRsENeesNnben 200 | - oawtseeee 21, 892 200 21, 892 
i agian cen febbebeksnstadenigussavian 5,000 |...--- 539, 344 5, 000 539, 344 
kee NR 5 TR ides Hoan cack adstesse scecsapeneuss 300 |. oasis. Samat 33, 689 | 300 33, 689 
Na ann ncn anncsgbhsttsaeestebacas 2, 000 | 236, 437 | 2, 000 236, 437 
March......--------- cise, 2, 400 | | 279, 669 2, 400 279, 660 
Bs patieas ees eas ons fcnieel canneiecnnipeeareomen 700 | 80, 275 | 700 80, 275 
BET 6 0 civ ap otinuGe akncsevengasuieseus cane scansseaese 300 35, 841 | 300 35, 841 
JUMBO. . 5. ono c en es eos ceses Sovsemaraccse cannes 1, 000 | 122, 397 | 1,000 122, 397 
FOP inn cnn cine 20s no gdndsbnssas ss sssconcusaces 1, 300 178, 132 | 1, 300 178, 132 
a vk tes cece cdncarcdhsdsedseas cascades 500 |. } 67, 593 | | ; 500 67, 593 
ON ees oe oscnncssnduncsasepecacsagcenceksans 1, 300 |. 173, 378 | 1, 300 173, 378 
CN is sian snaweudesae dss eesdsbdbwenwes 1, 300 |_.-- ee | 185, 039 1, 300 185, 039 
POVOMIEE Sn oc we ening sncnanscicccdcacensctnens ga xocen mmuyiend 42, 497 |_-- 300 42, 497 
POO ae oa ens cdneccnatbstddenadduasesbebecsins Bt ieoccaenneal 103, 949 | 700 103, 949 
WR Biecasccccscsstsegecate ssaessebresenee 4 1, 538, 896 | 12, 100 1, 538, 896 
ii id einnemenniseinielalaibialee alice 86, 246 = aaa aE —_ 600 86, 246 
WE igs oranda ss cap cneenan yer saane uawasnens oon SPE Toc esccetseecass 641, 650 |.....- asad 4, 100 | 641, 650 
PEG < dandentcatnctinrendannsnqueckssig elie sxc CF bow scene ao mewenagin 1, 122, 575 |..---- ; 6, 700 1, 122, 575 
aR oa ser or mre enor 11,400 | gerne | 1, 850, 471 J------- pee 1, 850, 471 
Se —- _ ———— — 

Sales | Rights sold 

Number of shares 

Dollars Number Dollars 
On board | Off board 
I INE ivi cncincaepicusasndeniees meena tax cae 140, 500 | each a 
al eet ccanndicsd | 140, 509 | ae eh ae | 
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TABLE 6.— Transactions in 31 selected common stocks by 25 life-insurance companies—Continued 


28. UNITED STATES GYPSUM CO. 















































Purchases 
aN a ae Subscriptions and rights Total acquisitions 
purchased 
Number of shares | 
st ee we a. Dollars Per: a Sn oee ie ee 
On board Off board Shares Dollars Shares Dollars 
| 
sii eacates mai - eaamniid ——_—__—_——|___ a ee 
1953—January 500 57, 688 500 57, 688 
June 400 43, 547 400 43, 547 
August 200 21, 924 200 21, 924 
September 500 53, 070 500 53, 070 
October 700 74, 105 700 | 74, 105 
December --- 500 55, 230 500 | 55, 230 
PN i ccenreicataiadeaeennsauomaes 2, 800 305, 564 | 2, 800 | 305, 564 
1954—January 200 23, 694 |_- 200 | 23, 694 
February 600 75, 085 | - 600 | 75, 085 
March 800 104, 133 |_-. 800 | 104, 133 
April 100 13, 208 |._.. 100 13, 298 
July 1, 200 209, 381 |.....- 1, 200 | 209, 381 
August 200 36, 100 200 | 36, 100 
September - - 500 92, 250 | 500 | 92, 250 
October 1, 000 197, 500 | 1,000 | 197, 500 
Year. 4, 600 EE TR biccknic bensinannbiontan 4, 600 | 751, 441 
1955—March ~ 200° 4, 300 | / 200 |—~«i, BO 
April 500 120, 000 500 120, 000 
May. ..-.- 500 129, 175 500 129, 175 
June 500 142, 050 | 500 142, 050 
July 1, 000 280, 350 | | 1, 000 280, 350 
August 500 136, 950 | ; 500 136, 950 
September- 500 | 159, 950 |.....-- | 500 159, 950 
IR tcc ants pinisidecehentl Sls cincincmimenepen SUID A ccccectheccae as -- 3, 700 | 1, 012, 775 
Sales Rights sold 
- = a : | mh + —_ " 
Number of shares 
ee poe i Dollars Number Dollars 
| | | | 
On board | Off board | | 
a i A Le ca ea ego " Sl ed ae i se 
1953—J anuary - - - inital this os ‘ | a vant ) _ 
ee 1 — _— — —— 
WR eg oA eet iene awe 990 1. oon eco bane I 68s leis ad] -~s cowenass 
RII an insists ence - “3 Te cee t ee eee 
April | 100 | | a ee eee | 











TABLE 6.— Transactions in 


1953—February.- ------- 
March..-. : 
AgWes<.< 
Sct ; 
OD iitaas cones ‘ = 
July-- 
September----- 
December 


Tet: .. 


1954—January - - t 
Pobriery:... . «<<... 
April 
October. - - - 


November 


December- 


Year 


1955— February - 
June 


July... 


9 months. 





1058 — TICINO non vids we ncncngchbieeee< 


Widcamcedees 


1954—April__..---.--- asa paieeeria 
November------ is taig eek a 


1 Subscription rights purchased are indicated in italics. 


31 selected common stocks by 25 life-insurance companies 


29. VIRGINIA ELECTRIC AND POWER CO. 


Purchases 


Number of shares 


On board 


Off board 


3, 700 
3, 300 
2, 500 
400 
2, 000 1, 000 
2, 000 1, 400 
11, 700 
1, 200 5, 300 
15, 100 19, 400 
: 6, 000 9, 000 
3, 000 
5, 000 
1, 500 
100 5,311 
2, 500 
os 7, 600 | 24,811 
300 
| SOU 
1, 000 
1, 800 300 
Kine simone TS cook 
Sales 


Number of shares 
| 
| 


On board 


| 
Off board 





ae 7,000 |_- 
ora ‘ | 7,000 | 
z poe 340 | 17, 900 | 
: 340 


| 17, 900 | 


Dollars 


99, 249 
88, 355 
63, 564 
10, 127 
71, 689 
SO, 911 
283, 437 
175, 901 
873, 233 
414, 649 
85, 750 
146, 250 
48, OSS 
173, 465 


78, 12 


946, 327 
11,325 
a0, 157 


39, S48 


&1, 330 


Dollars 


185, 444 
185, 444 


529, 904 


529, 904 


Subscriptions 


Shares 


} 4, 9 | \ 
i ooo | 
| 9) 
\ 2,905! 
j 4, 209 | \ 
{ 24, OS | J 





Continued 


und rights tal acqul 


purchases 


Dollars Share 


145, 853 


Hoe), 190 


752, 043 


Rights sold 


Number 


5OO 


500 


Dollars 


RS 


aS 






























¥Y¥, 24 
AS 
‘ 4 
6SV 
80, V1 
on, 4 
] “ 
i 
873 
414, 049 
s t 
4 0 
1s, OSS 
‘ s 
is4. 3 
~ 
) 
{U. S46 
“ 





















TABLE 6. 


290 


30. WISCONSIN ELECTRIC POWER CO. 


Transactions in 31 selected common stocks by 26 life insurance companies—Continued 



























































Purchases 
- Subscriptions and rights Total acquisitions 
purchased 
Number of shares 
Dollars a : an aad = 
On board Off board | | Shares | Dollars Shares Dollars 
1953—January 1, 700 oan 46, 299 : sensei aie aD 1, 700 46, 209 
February et. 3, 300 ae ijiiaadiial 3, 300 90, 719 
Year 1, 700 3, 300 137, 018 ; a a 5, 000 | 137, 018 
1954—March coal 1,000, am 3,000. ae 121, 112, Co ee wae a x Po zs _ 4, 000 | 121, 112 
et ne epee aiaeeee asl as ua se eee ga 780 | 20, 475 | 780 “0, 475 
May 400 Ac 11, 718 11, 277 296, 021 11, 677 307, 739 
August : 200 6, 750 200 | 6, 750 
October... 400 ~eadleg 12, 221 400 12, 221 
Novem ber 15, 500 420 | 494, 176 15, 920 | 494, 176 
December -- 8, 900 277, 497 8, 900 277, 497 
Year 26, 200 3, 620 923, 474 12, 057 316, 496 41, 877 1, 239, 970 
1955—March ae ec | ET cos cmaaekeenioaeaal 3, 000 95, 431 
May... 6, 000 a3 eeoaad 202, 905 uf 6, 000 202, 905 
June___- 1, 000 — ) SE ET, Ca 1, 000 33, 064 
9 months WE tnccecenen scenes ad cei “ 10, 000 331, 400 
Sales Rights sold 
Number of shares 
i eR ee Dollars Number Dollars | 
On board Off board 
1955—May 3, 840 as 
October- 1, 200 : ataaaaee RR td aera 
Year... 5, 040 133, 363 |____- as ze 
1954—May cauiibinstaiaoe meet |- ae 7,00 | 606. 
October 9,000 | 284, 796 ssdesninasietein se ramidacecagl 
Year.__._. seashell ciliate I ase 9, 000 | 284, 796 | 7,000 | 1, 606 
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TABLE 6.— Transactions in 31 selected common stocks by 26 life insurance companies—Continued 
31. WISCONSIN PUBLIC SERVICE CORP. 


Purchases 
Subscriptions and rights Potal acquisitions 
purchased ! 


Number of shares 
Dollars 


On board Off board Shares Dollars Shares Dollars 











OOD I or on Site a at iti 4, 100 71, 979 4, 100 71, 979 
Pn 6:4 hattrcatlntenneinaemateinn pabestowsdeinehs icnnten in ai 1, 500 27, 000 1, 500 27, 000 

nn ae eenusniekinimenetenam ‘ 2, 000 2, 400 76, 070 4. 400 76, O70 
CT a Casa cen ARE ES a BD Psilectind 12, 733 700 12, 733 

IN iad ihas o'ciin Saad treiodanin ‘ ee 800 500 24, 238 1, 300 24, 238 
J Sa a a ia tere A Bick msivetincn iat 51, 733 2 700 51 733 

» a a ee + is sited er 10, 300 | 4, 400 263, 753 14, 700 263, 753 

1956“ DRI 6 adandeccacccscesancks- MAecch eo acenee ani’ 1,000 | 500 28, 865 1, 500 28, 865 
March....-..- rs oe eek 1, 800 2, 000 76, 424 |! oan 65, 229 | ee 141, 653 

| \ 3, 545 |f \ 7,345 | 

a Se See cee bode sebnonnl 16, 800 | 2, 900 394, 722 . 19, 700 304, 722 

BS dacesdanbedsendares A A a eS 800 | _- ; 15, 632 800 15, 632 

Pe inom adm teec Sincere http Sch bh aaeaibne 2, 000 pain 39, 793 2, 000 39, 793 

Gk nebkencnaes ie chetentiak aoe papaeeee navel ail 1, 000 20, 813 | ; 1, 000 20, 813 

a citadel caeendnens etnies 8, 500 | 500 188, 366 9, 000 188, 366 
I ork ecatedekaneutotaen an ge oul ae 237, 926 : 11, 500 237, 926 
October. .......-- aga etesaiawens ees ae 6, 400 130, 128 6, 400 130, 128 
RN ia ccivct cadaatecescdavencseuns Sal 3, 000 | 3, 000 129, 083 6, 000 129, 083 
Year__... Sik sialalcthieh AAbdiehssgelenacnatnama annie 45, 400 | 16, 300 1, 261, 752 |{ @ en \ 65, 229 { on om lt 1, 326, 981 

| | — — = = 

1955—January................--- dats Seal Cintas anal 4, 400 1, 700 136, 667 6, 100 136, 667 
Ie La a gt pitiadeu sie cease’ 1, 200 1, 000 51, 156 | 2, 200 51, 156 
eee 8 : ade ie nl 1, 400 800 51, 713 | 2, 200 51, 713 
PEE ce ae enliodet hone Lucuesceieetbaetansnveshdaen 1, 400 | 100 33, 892 | 1, 500 33, 802 


June__.._- ia ahala goss eke PU Lea dainaict ies 100 |... 2, 289 | 100 2, 280 
July.... ais table sided Scop eemamicaaeate ; eiaieanae’ 200 | 4, 578 200 4, 578 








DUI 6 cask aie ce eas acc ntskceas | 8, 700 | 3, 600 280, 205 | taal . 12, 300 280, 205 
creer iaaimaatiait ti ariliaataeial cerns ilaiiatiaiiaatrematinineeeenreeenmaneneaimieiaeninmmnaatinn | 
= Sales Rights sold 


Number of shares 


Dollars Number Dollars 


1 Subscription rights purchased are indicated in italics. 


